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Annual Report to Stockholders 


IRVING NATIONAL BANK 


WOOLWORTH BUILDING 


TO THE STOCKHOLDERS, 
IRVING NATIONAL BANK 


The net profits of the Bank for the year 1917, 
after full provision for bad debts, depreciation of 
securities to present market values, and reserves 
for Federal taxes, amounted to $1,364,092.29. 


From the above profits, cash dividends amount- 
ing to $475,000 have been paid to stockholders, of 
which $40,000 represented a special Red Cross 
dividend, and $435,000 regular dividends, the dis- 
bursements for the last quarter of the year hav- 
ing been at the rate of 12% per annum. 


The year’s increase in new business has been 
most gratifying, and in amount larger than that of 
any year in the history of the Bank. 


Opportunity for a materially increased general 
banking service has been provided through a joint 
stockholding arrangement with the stockholders 
of the Broadway Trust Company, now the Irving 
Trust Company. Under this arrangement, stock- 
holders paid in $750,000. Of this $500,000 was used 
to increase the Bank’s capital stock to $4,500,000, 
and the balance, $250,000, added to $1,250,000, 
taken from undivided profits, was used to increase 
the Bank’s surplus to $4,500,000. 


New York, January 23, 1918 


To meet the demands of the increasing foreign 
trade of the Bank’s customers, additional space 
and improved facilities have been provided for 
the Foreign Department, which now ranks among 
the largest in the-country. Also, a special Liberty 
Loan Department has been created, through which, 
at a substantial expense to the Bank, Liberty Loan 
subscriptions amounting to over $25,000,000 were 
secured from 15,600 subscribers. 

A liberal increase in compensation of personnel 
has been made, and conditions arising out of the 
war’s demands have been met without impairment 
of departmental efficiency, although over fifty 
employees have entered the national Military or 
Naval Service. 

The policy of carrying large cash resources and 
other assets of liquid character has been continued 
and, as heretofore, your Directors have maintained 
intimate contact with the Bank’s affairs through- 
out the year. Under their direction, an examina- 
tion was made by Messrs. Haskins & Sells, Certi- 
fied Public Accountants, as at the close of business, 
December 28th, 1917. A statement of that date, with 
proper certificate attached, is submitted herewith. 

Respectfully, 
LEWIS E. PIERSON, Chairman. 





STATEMENT OF CONDITION—DECEMBER 28th, 1917 


ASSETS 
Loans and Discounts .............. $78,756,206.43 
Overdrafts secured and unsecured.. 8,788.72 
ee eer ree ree 1,334,600.00 
ea er ee ee 1,733,727.53 
Short time securities............... 2,732,471.46 
Stock of Federal Reserve Bank..... 270,000.00 
yO eae aa 36,300.00 
Due from Banks and 
U. S. Treasurer..... $12,068,236.76 


Exchanges for Clearing 
House and cash items 7,155,681.13 











19,223,917.89 
Due from Federal Re- 

serve Bank.......... $14,096,966.52 

Cash in vault......... 6,369,296.13 
20,466,262.65 

Customers’ liability for acceptances 

by this bank and its correspond- 
ents (anticipated $140,967. 46). aneae 6,624,223.42 
Loans made for correspondents. . 2,855,840.20 
Total eee meee eee eee eeee Ceereeee $134,042,338.30 
——_— 


Documentary and Travelers’ Letters of Credit issued but not used or dro: 


Messrs. Harold A. Hatch, Chairman i ining C ittee 


Milo M. Belding 


Dear Sirs: 


Pursuant to engagement, we have made an sqpentaniion of | 


at the close of business on December 28, HB. af and 
EREBY CERTIFY that, in our 
is in agreement with the books. 


———— 


IRVING NATIONAL BANE 


inion, the above Statement Fs 





LIABILITIES 
Capital stock paid in............... $4,500,000.00 
Surplus and undivided profits...... 5,126,030.14 
Discount collected but not earned.. 529,997.25 
Reserved for taxes, etc............. 363,060.96 
Circulating notes ..........ccccce. 640,000.00 
Acceptances by this 
bank (after deduct- 
ing $943,950.50 held 
DY WOME sctocscceduce $5,163,705.88 
Acceptances by corre- 
spondents for this 
bank’s account...... 1,601,485.00 
: 6,765,190.88 
Loans made for correspondents... 2,855,840.20 
PIII ob cit'n 0:44 eins sok our eies oie d _ 113,202; 2 
WN, a wutccbanentedawewas cual $134, 042, 338, 3¢ 
— 


_einst, $13,135,438.84 


HASKINS & SELLS 
Certified Public Accountants 
New Yo * 30 Broad Street 


New York, January 22nd, 1918. 
National Bank, New York, as 


ilitie; is correct, and that it 
“HASKINS & SELLS. 


ace™ nts of 
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To Our Subscribers 


Subscribers, when they fail to receive The 
Financial World promptly, quite properly, com- 
plain to us, and where it is within our power 
to remove the cause of delay we do so. 


But of late such complaints have increased con- 
siderably. The Financial World is printed on 
Friday night and Saturday, and the whole edi- 
tion is in the mails by Saturday night. Beyond 
promptly dispatching our paper to the Post 
Office we can do nothing more. The congestion 
resulting from the war has not only affected the 
mailing of The Financial World but from simi- 
lar notices issued by other publications, it ap- 
pears they are also suffering from the same 
trouble. 


We would suggest to subscribers who faii to re- 
ceive their paper promptly to call the delay to 
the attention of the local postmaster and to the 
Post Office Department at Washington as the 
most effective means of remedying the trouble. 


| Dedicated to Legitimate and Conservative Investments. 


New York. 




















CAN’T SELL LIBERTYS ON PATRIOTISM. 


The Secretary of the Treasury Wrong and Bankers Right 
on the Coming Loan. 


From various quarters, which cannot be ignored, 
come reports that Secretary McAdoo is determined to 


| insist that a 4 per cent. Liberty Bond can be sold to 


the amount of $6,000,000,000 and that the patriotism 
of the American people can be depended upon to take 
the bonds at par. We think the Secretary errs griev- 
ously if he has so stated the case unless he has decided 
to extend some privilege to the new bonds, such as a 
short term maturity or tax exemption. 

American investors, or those who have the money 
to buy Liberty Bonds, are just as patriotic as any of 
our people and it should not be made a question of 
patriotism when it comes to selling Liberty Bonds to 
them. They have already shown that they are willing 
to turn away from sound investments giving a much 
higher yield than Liberty Bonds and take even more 
Libertys than they can really afford, but they should 
not be called upon to give their money to the Govern- 
ment at rates under the market. No such thing has 
ever been asked of them in any previous war. They 
took the first and second Liberty Loans, oversubscrib- 
ing both, but inside of 30 days each loan was selling at 
a substantial discount in the open market on the Stock 
Exchange, attesting that the bargain, if there was one, 
was gained by Uncle Sam and not by the Liberty Loan 
buyers. At present the market for these bonds is 


most distinctly weak, and it is manifest that with the 
ruling rates for capital a 4 per cent. bond would 
soon join the other Libertys at prices below par. 
If it were a case of desperation and Uncle Sam 
were facing and the public Treasury were threatened 
with ruin and the enemy were approaching, there 
wouldn’t be a real American in. the who 
wouldn’t give every dollar he had to the Government 
and say “fix your own terms or take and keep it until 
you can afford to pay me back. I know if the Govern- 
ment does not survive, anything I have will be worth- 


country 


less.” But there is no such desperate emergency in 
sight. The Government is solvent, its taxing power 


has by no means been stretched to the limit, it can af- 
ford to pay the true market rate for capital and it 
should do so. The Secretary of the Treasury is well 
aware that the burdens of the war are heavy and griev- 
ous on all our people, not excluding holders of capital, 
who feel the pinch just as much as the rest of their 
fellow citizens. It may be that Secretary McAdoo has 
been influenced to hold out for the 4 per cent. rate on 
the plea of the savings banks that a higher rate would 
simply be the signal for reducing the value of their al- 
ready depreciated securities, which they bought at 
higher prices. The reply to that is that the savings 
banks would not be helped by holding the rate down 
to 4 per cent. unless at the same time the Government 
provided the means to keep the bonds at par. Liberty 
bonds are today selling at a 4%4 per cent. basis or bet- 
ter than the savings bank rate and they will sell on a 
4% per cent. basis no doubt after another offering of 
bonds as large as $6,000,000,000. The savings banks 
also will have ample protection for their interests un- 
der the legislation now proposed at Washington. 


SMALL PROFITS OF THE PACKERS. 
Armour & Co.’s Annual Report Indicates High Meat 
Prices Are Due to Other Causes—Work on Small Margin. 

Probably the best answer so far yet made by the 
big packers to the allegation that they are making un- 
justified profits out of their Government meat con- 
tracts and from the public, is contained in the annual 
report of Armour & Co. detailing the amount of their 
business for the year 1917. Unless it is conclusively 
proven that these financial statistics do not tell the 
truth their authenticity should go unquestioned. 
Armour & Co. is a reputable firm that is not likely 
to place before its shareholders anything other than 
the facts. 

On a gross volume of business of $575,000,000 
Armour & Co. earned a net profit of only $21,000,000, 
an amount which represents a net turnover of less than 
four per cent. per annum. What tradesman would or 


pee Se 





4 | | ‘THE FINANCIAL WORLD. 


February 2, 1918 





could do business and exist upon such a small margin 
of profit? It is further stated by the president of 
Armour & Co. that the profits of the concern from the 
sales of meat and food products amounted to 2.21 per 
cent. on each dollar of sales, therefore the difference 
between this amount/and the net margin of profit on 
the total business mtist have come from some other 
source, probably from investments. If the butchers 
who finally retail the products of the packers to the 
public had to be satisfied with a little more than two 
cents out of each dollar they took in for a steak or a 
saddle of mutton, there is not a single one of them but 
would soon shut his doors. 

A superficial observer probably would contend that 
even with such small profits the net return upon the 
investment of Armour & Co.’s capital aggregates 21%, 
but investigation soon proves that the percentage runs 
up to this figure because of the moderate and con- 
servative capitalization of the corporation. Efferves- 
cent financiers, in order to convince easily convinced 
and non-investigation investors; of the enormous 
profits bankers make, will cite net profits without men- 
tioning such an important fact that the profits are 
earned upon an enormous turnover in deposits and 
business, but when they‘are applied to the gross the 
net profits are reduced to‘a-smail percentage. On-one 
per cent. net margin it is possible fot.a bank to earn 
as high as sixty per cent. upon its capital if we deduct 
one per cent. from $60,000,000 of deposits and apply 
it to a capital of $1,000,000. Yet such profits are only 
possible upon moderate capital with highly organized 
businesses that deal in the millions. This is how 
Armour & Co. are enabled in the end on a very small 
margin to show a respectable profit on their capital. 
But the public is not the loser, for were it not for this 
very efficient organization it undoubtedly would be 
paying today considerably more for its products, 
whether for meat or anything else. 

Until the Government can bring forth evidence 
pointing unerringly to the packers as guilty of ex- 
ploitation, their statement of the business they are 
transacting and upon what margin of profit, is the 
best denial they can produce in their defense. If meat 
prices are high they certainly are not the cause for 
them; other underlying conditions, such as a scarcity 
of livestock or an extraordinary demand, must be 
blamed for the trouble. 





THE RIGHT MAN AT THE HELM. 
In Naming Allen B. Forbes Chairman of the Capital 
Advisory Committee Federal Reserve Board Acts Wisely. 


In co-operation with the Federal Reserve Board the 
investment bankers of the nation have formulated a 
plan for the control of new capital issues during the 
period of the war. The idea was first suggested at 
the last annual convention of the Investment Bankers’ 
Association at Baltimore and the plan for carrying it 
out finally formulated at a recent meeting of the Asso- 
ciation’s Board of Governors in New York Cityy Now 
such a scheme is inaugurated by the Federal Reserve 
Board through the appointment of a committee, con- 
‘sisting of prominent bankers, heading which is Allen 
B. Forbes. Associated with him are Warburg, Delano 
and Hamlin of the Federal Reserve Board, all men 
who stand high for conservatism in banking. 

These men, forming the “Capital Issues Committee,” 


_in the absence of authority from Congress, will simply 


act in an advisory capacity. They hold themselves in 
readiness to advise with their co-workers in the bank- 
ing business what issues above-the sum of $500,000 
they might finance without interfering with the greater 
work of the Government of financing upon a. proper 
, scale our participation in the war.. Among’ the invest- 
' ment bankers the selection of Allen B. Forbes as 
Chairman of the committee, is highly regarded. They 

\ repose in him their absolute confidence, for they realize 
.his decisions in matters of new capital issues’ will be 
founded upon the most patriotic motives. 

It is largely due to the undivided attention Mr. 
Forbes has given to his work as a member of the Lib- 
erty Loan Committee that these loans have proven so 
successful. He is a man of large affairs. As the head 
of Harris, Forbes & Co., one of the important invest- 
ment banking houses of the metropolis, he is thoroughly 
familiar with what are the real essentials in finance 
and what the non-essentials. The Federal Reserve 
Board could not have selected a more capable helms- 
man for its Capital Issues Committee. His selection 
inspires that degree of confidence necessary to secure 
the fullest co-operation from all the members of the 
Investment Bankers’ Association, who are really the 
men through whom come three-fourths of the financ- 


ing of securities of civic and private enterprises. With 7 
this important body standing solidly behind the Goy- [7 
ernment in this move everything augurs well for its f 


success. And what financing these bankers can ac- 
complish. under this precautionary provision of the 
Federal Government, while not legalized in any sense, 


mittee. 





NATIONAL FINANCE LEGISLATION. 


Possibilities of Inflation in the Latest McAdoo Measure 
But it Would be Effective During War. 


The bill prepared at the direction of Secretary Mc. 
Adoo for the creation of a $500,000,000 “War Finance 
Corporation,” with power to advance capital to any 


bank, banker or trust company which has outstanding 


loans that are necessary or contributory to the war, 
will probably be assailed in some quarters as an infla- 


tion scheme and dangerous to the country, inviting af 
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long era of high prices, as it provides for issuance of © 
notes or obligations which may be dealt in by the Fed-F 


eral Reserve banks as rediscount paper and agains 


ede 


which Federal Reserve notes may be issued. In other 
words the securities of the corporations will be the) 


collateral back of the Federal Reserve notes. The bil 
authorizes a total issuance of notes eight times in ex 
cess of the $500,000,000 capitalization of the “Wa 
Finance Corporation.” The rediscount paper wil 
not be in any degree like the commercial pape 
which forms the backbone of the Federal Reserve 
rediscount system now working so splendidly. The 
injection of so much as $4,000,000,000 additiond 
money into our circulating medium certainly woul! 
provide a basis for some rather reckless ventures 
cheapen our currency and consequently lead to pric 
inflation. 

All of this may be conceded, but at the same time tht 
situation with respect to our corporation financing ha 
not been created by Mr. McAdoo and he is taking i! 
as he finds it, with corporations shorn of credit as tht 
direct result of the war and the concentration and u* 
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by the Government or practically all the people’s sav- 
ing for the prosecution of the war. It is clear that 
industry cannot be abandoned to take care of itself if 
the war is to. be pushed and won and if there are critics 
of the Secretary's plan it is up to them as well to sug- 
gest a bettersubstitute. Certainly the Secretary’s plan 
would ‘be efféctive'iand meet the situation, though we 
admit the inflation element exists and is very much 
present in his bill. 

One substitute ‘measure proposed is that suggested 
by the Federal. Reserve Board, which has created a 
“Capital Issues Committee.” This is designed to pass 
upon proposed capital issues, based on voluntary co- 
operation of banks and business enterprises. The 
feature of Mr. McAdoo’s plan making 90-day loans 
to savings banks which put up securities as collat- 
eral amounting to 125 per cent. of the face of the 
loans is a good one and should prove effective. 

Under the McAdoo measure all corporations seeking 
financial aid would be subject to investigation and if 
the inquiry proved satisfactory the corporation would 
be licensed to borrow on its securities through the 
“War Finance Corporation,” which would make the 
necessary advances to any banking interest that had 
“rendered financial assistance, directly or indirectly, to 
any person, firm or corporation” that has engaged in 
war business. The advances on bonds or other obliga- 
tions issued by the corporation shall in no case be in 
excess of 75 per cent. of the face value of the issue of 
securities. Most loans are to be made for 5 years or 
less and in no case except where loans could not be 
procured through ordinary banking channels. The 
corporation would have a life of ten years but would 
be compelled to begin liquidating its affairs within six 
months after the war’s end. 

This is a saving feature of the measure and it is also 
a strict requirement of the bill that financing of war 
industries shall be permitted only in exceptional cases, 
most financial transactions of this sort being made 
through banking channels. Congress will undoubtedly 
insist on strong restrictions in this regard. The 
measure as a whole. however, should have careful and 
prompt attention from the Congress. 
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ALL THE LIBERTY LOAN MONEY SPENT. 
War makes the money fly, as will be seen when it is 





jvimapeen, 









known that the entire proceeds of the second Liberty 
, fag Loan, amounting to more than $3,800,000,000, have been 
SM expended. The money the Treasury is now using is from 
et the proceeds of the Treasury Certificates of Indebtedness, 
he which are offered to the banks from time to time as the 
il! Government needs cash and which is borrowed in antici- 





pation of the proceeds of Liberty Loans. Since the second 
Liberty Loan was closed $1,500,000,000 has been borrowed 
from the banks on the Certificates, the latest offering 
of $400,000,000 Certificates maturing April 22 being over- 
subscribed. The subscriptions can be turned in for Liberty 









ve Bond subscriptions when the bonds are offered. The 
he big borrowings are due to the loans of about $500,000,000 
7 made to our Allies monthly and our own Government’s 





expenditure of a like amount every month. 

Of course, if all this vast amount of money had been 
sent abroad for purchases we would feel somewhat 
straightened in circumstances, but probably 99 per cent. 
of it has been expended on this side, even the money 
which we have lent to our Allies, as they buy nothing 
but foodstuffs or war materials with the proceeds of the 
loans made by us. The money soon works back again 
into the channels of trade and can be utilized over and 
Over again, so it is no shock to say the money has all 
been spent. 

























Free from Federal. Income Tax 
Including Surtax 


. Eligible to secure Postal Savings Bank Deposits 


$125,000 
Harrison County, Miss. 


Do% 


Supervisors’ District Road Bonds 


Principal and. semi-annual interest 
payable in New York 


Maturing 1922-1957, inclusive 


These bonds are issued for the purpose of construct- 

ing and improving roads and are payable from an 

ae tax levied on all of the property of the 
istric 


Legality approved by John C. Thomson, New York 


Price 100 and interest, Yielding 514% 


Sidney Spitzer & Co. 


115 Broadway, New York 

















Bonds for Investment 


Harris, Forbes & Co 
56 William Street, New York 





W. C. Langley & Co. 


Investments 


115 Broadway, New York City 





A Bond House 


f S ervice 
Send for letter T-2 describin, ape- 
cial service department, whic "aan es 
‘the equity behind our clients’ bonds. 


J. R. Bridgeford & Co. 


111 Broadway New York 












Members New York Stock Exchange 


111 BROADWAY NEW YORK 


























During the past few weeks we have acquired 
some extremely attractive Western Municipal 
School Bonds which can be purchased at prices 
which permit the high yield the Investor has a 
right at this time to expect. Write for circulars, 


JAMES N. WRIGHT & COMPANY 
306-12 First National Bank Building 
DENVER, COLORADO 
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UTILITIES SEE REMEDY IN WASHINGTON. 


The large banking interests who are interested particu- 


larly in public utility corporation financing have been 
greatly cheered by the evidence from Washington of an 
earnest disposition on the part of ‘the Government to co- 
operate with the public utility corporations which have 
financial problems to solve this year. A New York public 
utility corporation which was importuned this week for ad- 
vices as to the future was able to state that all advices 
from Washington indicated that ere long matters would 
so shape themselves, as to assure the creation of credit in 
sufficient amount to take care of all corporations that were 
on a sound basis of management and had a favorable basis 
for the grant of credit. More explicit information, how- 
ever, was not forthcoming. 

In all probability the chief reliance now is on the bill 
which Secretary of the Treasury McAdoo has framed for 
the creation of additional credit machinery and which is 
reviewed elsewhere in this week’s issue of The Financial 
World. Under the provision.of the bill those corporations, 
firms or individuals, that are able to show. that they have 
been contributing in any way to the prosecution of the 
war will be entitled to the benefits of the McAdoo measure. 
In no other branch of industry does industry show up so 
well in this regard as in the case of public utility corpora- 
tions. There is scarcely a factory or plant of any kind in 
the country that does not use electric power generated by 
public utility corporations and next to the steel trade and 
the railroads they are the largest consumers of fuel. They 
have met the call in a manner that has evoked the praise 
of the Administration officials at Washington. The latter 
is now fully cognizant of the conditions, and the legisla- 
tion that has been framed will be pushed vigorously to en- 
actment into law. 


PICKING UP UTILITY PREFERRED STOCKS. 

There has been a change of feeling among investors 
in public utility stocks since the first of the year in that 
the edge has gone off the desire to speculate and the 
disposition is to look more to the safety of principal and 
the surety of return thereon. That is the reason, accord- 
ing to some brokers in public utility securities, why 
dividend paying preferred utilities are in greater demand 
than the common stocks. American Light & Traction 
preferred, American Gas & Electric preferred, American 
Power & Light preferred, Cities Service Co. preferred, 
Northern States Power preferred, Southern California 
Edison preferred, to mention only a few 6 and 7 per cent. 
utility preferred stocks, have all been bought at an 
advance of three to four points or more over the price 
levels of December last. They pay exactly the same divi- 
dends as they paid one year ago, and yet the contrast 
in prices between the two periods is striking. We give 
the comparisons between present prices of these stocks 
and those of one year ago this week: 


Approx. 
Jan. 30, yield Jan. 30, 
1918 per cent. 1917 
American Gas & Elec. 6% pfd........ 39-41 7.60 50%- 51% 
American Light & Trac. 6% OS ciate 89-92 6.66 1138-115 
American Power & Light 6% pfd...... 70-75 8.20 92 - 94 


Cities Service Co. 6% pfd......e.0+-- 72-74 8. 
Northern States Power 7% pfd........ 86.88 8. 
Southern California Edison Ws pfd... 93-97 TA5 108 -110 





$50 par. Z 

There isn’t one of the above companies but what is 
earning its preferred’ stock dividend two or more times, 
and in some instances four and five times. The earnings 
of American Gas & Electric and American Light & 
Traction are off only moderately compared with what 
they were showing a year ago, and the others have 
gained. There would be about as much reason to question 
the safety of the dividends on any of these preferred 
stocks as there would be to cast doubt upon the payment 





Investments 
Yielding from 5% to over 71/4 % 


UR February list of invest- 

ments contains many offer- 
ings both sound in character and 
attractive in yield, offerings to 
meet every investment require- 
ment. 


Send for Circular W-154 


The National City Company 


National City Bank Building 
New York 
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We Finance 


Electric Light, Power and Street Railway Enterprises 
with records of established earnings, 


We Offer 


Bankers and Investment Dealers 
Provea Public Utility Securities. 
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1421 Chestnut Street, Philadelphia, Pa. 
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of the interest on a gilt edge bond. The sole cause of the 
decline is found in the changed conditions due to the 
war, and the rise in the cost of capital. If one wants 
to buy any of these stocks now and take chances on an 
early ending of the war and a probable superabundance 
of money supply, at least temporarily, due to the read- 
justment from war to a peace basis, he can count him- 
self as being a purchaser at bargain levels. 





UNITED LIGHT & RY’S. GAINS IN 12 MONTHS. 

The United Light & Railways Co. has made a complete 
report of the comparative earnings of the subsidiary com- 
panies for 12 months ended Nov. 30 last and also of the 
parent company for the same period. Gains are shown in 
both cases, notwithstanding substantial increases in oper- 
ating expenses. 

In the case of the subsidiaries the gross earnings were 
$7,535,430, an increase of $717,981, or 10.50 per cent., oper- 
ating expenses, maintenance and taxes were $4,780,845, a 
gain of $623,519, or 15 per cent., while net earnings were 
$2,754,585, a gain of $94,461 or 3.50 per cent. Interest and 
preferred stock dividends totalled $1,479,856, a gain of $77,- 
338, or 5.5 per cent. The net profit of subsidiary companies 
was $1,274,729, a gain of $17,123, or 1.3 per cent. 

The earnings on stocks of subsidiary companies owned 
by the parent company were $1,259,985, a gain of $20,840 
and interest and dividends receivable and other income 
totalled $786,912, an increase of $176,972, or 28.9 per cent. 
Total gross earnings were $2,046,898, a gain of $197,813, or 
10.7 per cent., and net earnings after expenses and taxes, 
inclu:ing Federal taxes, were $1,876,776. The balance 
available for dividends after interest on bonds and notes 
and bond discount was $1,137,408, a gain of $55,960, or 4.9 
per cent. Dividends on the preferred stock were $604,941, 
an increase of $10,110, and surplus earnings were $582,467, 
a gain of $45,850, or 8.5 per cent. The surplus is equivalent 
to 8.4 per cent. on the present outstanding common stock, 
or more than double the 4 per cent. common stock 
dividend. 





BETHLEHEM’S STEEL HUGE WAR BUSINESS. 
Bethlehem Steel directors met on the’ same day for 
dividend action as that chosen by the U. S. Steel directors 
for that purpose and interest in Bethlehem’s action was 
only secondary to that of the Steel Corporation. The 
Bethlehem Steel Co. is now the biggest war-making ma- 
chine concern in the country and did a gross business of 
$296,000,000 in 1917. This compared with $216,284,555 in 
1916. The net income was $27,230,736, and $16,273,232 less 
than in 1916 when Bethlehem Steel was getting any prices 
it chose to charge the Allies. The amount, however, was 
equal to $44.20 per share on the common stock after all 
charges, war taxes and preferred dividends. The usual 
2% per cent. on the Class B stock was declared, setting 
at rest all doubts expressed by the bears, and the stock 
had a sharp rise. The directors also declared the full 
dividend on the 8 per cent. preferred stock, old and new, 
for a full year in advance. The amount of war taxes paid 
must remain a mystery as the company did not disclose 
them. Mr. Schwab said there would be no new financing 
necessary this year. The Street took the report with 
some mixture of opinion, as it is realized that Bethlehem 
is now so completely a war corporation that if anything 
like peace should appear on the horizon there would 
likely be some considerable revision of prices of the 
common and Class B stocks. The new 8 per cent. pre- 
ferred was very strong and jumped to a price abowe par. 





DISTILLERS’ SECURITIES AGAIN ACTIVE. 

The stock crossed 40 again this week on renewed 
efforts of the pool to get up a broad market among the 
public. The tune of the story accompanying the rise 
varied somewhat, it being stated that shareholders might 
receive a dividend in the form of a distribution of Liberty 
Bonds, totaling $3 per share in value. The Financial 
World also heard reports of a confident character this 
week that a distribution of as much as $6 per share was 
contemplated. The report, however, must be taken with 
reserve, 
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$3,000,000 


Island Oil and Transport Corporation 
First Lien Collateral inal Gold Notes 


Dated September 1, 1917 Due September 1, 1920 


Interest payable semi-annually March and September 1, in New York. Coupon Notes in 
denominations of $1,000 and $500. Principal may be registered. Callable as a whole or 
any part on sixty days’ published notice, at 105 and accrued interest. 


The New York Trust Company, New York, Trustee 


The Island Oil and Transport Corporation, incorporated under the laws of Virginia, 
was formed for the purpose of producing and transporting oil from the fields border- 
ing on the Caribbean Sea and in Mexico. Through stock ownership it owns and 
controls properties in Mexico and Cuba covering over 40,000 acres, and in addition 
has lease contracts in Colombia covering over 900,000 acres. 


CAPITALIZATION (Authorized) 


First Lien Collateral 7% Gold Notes, due September, 1920.............. $3,000,000 

Ten-Year 6% Gold Debentures, due March, 1927 ..............cceeeececeees 5,000,000 
(Entire issue pledged to secure First Lien Collateral 7% Gold Notes) 

Camdtal Gisele Cia WOie. BOD) a. 6.0. 600d cic, fo cccccccncdecccdcesionn cisieies sibs 30,000,000 


(Issued, $22,500,000; reserved for conversion of 6% Debentures, $7,500,000) 


Purpose of Issue—To provide funds for construction of a pipe line from the 
Tepetate oil district to the Gulf of Mexico, construction of a loading sta- 
tion, erection of storage tanks and reservoirs, drilling operations and 
further development of properties controlled by the Company. 


Sinking Fund—tThe indenture securing the notes provides for a sinking fund 
of five cents per barrel of all oil sold. 


General—The building of the pipe line will enable the Company to deliver 

at tidewater approximately 30,000 barrels of oil per day. Four additional 
wells are in process of drilling on the Company’s properties in Mexico, 
and two wells on the Company’s property in Cuba. 
Reports from conservative investigations show that the well completed on 
the La Libertad property is one of the largest in Mexico (measured flow 
having exceeded a rate of 70,000 barrels per day). This property is im- 
mediately adjacent to the lands owned by the Gulf Refining Company and 
Huasteca Petroleum Company, which are producing a large amount of 
oil that is being sold in the United States. 


The corporate proceedings in connection with the issuance of these notes have been 
approved by Messrs. Hernblower, Miller, Garrison & Potter, of New York 


The information and figures used in this advertisement are taken from sources which we consider trustworthy, and, 
while not guaranteed, they have been relied upon by us in the purchase of these securities for our own account. 


A. B. Leach & Co., Inc. 


Investment Securities 
62 Cedar St., New York 105 So. La Salle St., Chicago 


Philadelphia Boston y Buffalo St. Louis 
Baltimore Scranton Cleveland Minneapolis 


This advertisement is inserted as a matter of 
record only, as the entire issue has been sold 
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BOND MARKET STRENGTHENS AGAIN. 
The bond market is taking account now more of peace 
prospects than of war finance and is acting in a most 
cratifying manner. Investors are no longer holding aloof 
to await an offering of Liberty Bonds, but are beginning 

invest a¢cumulated interest and dividend receipts in 
-urrent offerings. In both the market on the Stock Ex- 
change and over the counter the activity is broadening 
and the best general recovery seen since the opening of 
the year has been noted. This is due to a continuation of 
the policy of the big underwriting houses in guarding their 
diminished supply of investment bonds and advancing 
their price. The saving banks (and this is a feature of the 
utmost significance, according to leading investment 
1uthorities) are now buying with greater freedom, espe- 
cially the large savings’ banks, which had previously con- 
sidered it their. duty to help weaker savings banks in the 
event of any unusual strain on their resources. Matters 
t Washington are and have been developing which make 
it appear that the coming legislation at Washington will 
ye of such character as to assure national protection to all 
the savings banks. It is not believed that such protection 
will be needed, but it is comforting to the savings bank 





interests to know that the Administration and the’ léadets“ 


1 Congress are awake to the situation. 

Another element which will enter into the bond market 
price movement is found in the formation of a committee 

regulate the future issues of securities and restrict 
them to issues of corporations which are contributing to 
the wital needs of the war. This will automatically cut off 
1 vast total of corporation and municipal obligation and 
in turn strengthen the market for existing issues as the 
new supply will be very greatly diminished, making for 
confidence of the holders of existing issues, especially 
since the general level of prices is extremely low and in 
the opinion of competent observers away below what it 
is entitled to reach. 

In the upturn of the present week the average of 40 
representative bonds listed on the Stock Exchange has 
idvanced more than 50 points, or half of one per cent. and 
this was accomplished in a week when one holiday has to 
e reckoned with. The word “confidence” is once more 
written over the bond market and we believe it is not too 
much to say that a broadening movement is developing 
that will carry the level of prices considerably higher. 





MUNICIPAL BONDS GROWING IN FAVOR. 


Along with the general bond market has come consider- 
ible improvement in municipal bonds, with an inquiry 
apparently growing better day by day in the face of a 
much restricted output. For the first time in months a 
distinct hardening in prices has been apparent, with not a 

v instances of actual mark-ups in the general market 
securities. New York City bonds, on the other hand, are 
quiet after the unusual activity of a few weeks ago, with 
the general preference in favor of the bonds selling closest 
to par, 

The continued increases in savings bank deposits and 
postal savings funds in the face of the unusual competi- 
tion for money is nothing short of astounding. The result 
has been noticeable in the volume of savings bank busi- 
ness, particularly in New York State. 

Huntington, N. Y., sold a small issue of 5s on a 4,86 per 
cent. basis, Lockport, N. Y., on a 4% per cent. basis, James- 
town, N. Y., some one-year 6s on a 5% per cent. basis, 
while the Hoboken 5s sold by that city last week were 
entirely closed out by the syndicate on a 434 to a 4.80 
per cent. basis by Wednesday. 

Short time paper held firm. Norfolk County, Mass., 








Conservative Investments 


Including First Mortgage Bonds secured i 
by Steam and Electric Rajlroads, Water i} 
Power, Timber, aFrm aLnds,*Cealj iron 
Ore, Steel Steamships, Chicago Real 
Estate and plants of well-known Indus- 
trial Corporations. | 


SEND for Circular No. 940 T. 


Peabody, Houghteling & Go. 
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Railroad Bonds 


We offer a carefully selected list 
combining the following features: 


Outstanding 10 to 25 years closed 
mortgage. 
Yield 6 to 7% 
Marketability. 


Obligations of large systems. 


Full information upon request. 


F. J. LISMAN & CO. 


Members New York Stock Exchange 
SPECIALISTS IN RAILROAD SECURITIES 


61 Broadway, New York 
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Review and Forecast 
1917-1918 


We have just issued our annual Review and 
Forecast embracing a full analysis of the events 
of the past year, and a discussion of the probable 
developments in the investment amrket during 
1918. This issue should prove of particular value 


to the investing and banking public. Extra copies 
are available to investors who are interested in 
our Service. 


Enclose 3c. in stamps for Circular No. 189 


MOODY’S INVESTORS SERVICE 


JOHN MOODY, Pres. 
New York 


35 Nassau St. Tel. 3173-4 Cort. 








Steady Demand for 
6% First Mortgage Bonds 


The steady demand, under war-time conditions, for 
first mortgage 6% serial bonds, safeguarded under 
the Straus Plan, from thousands of investors all 
over the United States, has much significance. 

You should post yourself on the merits of these 
sound poate. of whieh we offer a well-diversified 
variety, to. net 6%, in $1,000 and $500 denominations. 
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borrowed for nine months at 5% per cent., Portland, Maine, 
for eight months at 5.17 per cent., Holyoke for nine 
months at 5% per cent., and Danvers, Mass., for ten 
months at 5% per cent. The activity in the higher yield 
general market municipals has been limited. Osceola 
County, Fla., placed $275,000 road bonds with an engineer- 
ing company interested in the work. The $80,000 Ward 
County, Tex., 5 per cent. road bonds failed to sell, as did 
the $400,000 Albuquerque, N. Mex., 5 per cent. water bonds. 
The $400,000 Belle County, Tex., 5s were placed with a 
western syndicate on a 5.52 per cent. basis, and the 
$127,000 Asheville, N. C., 5%s brought a 5.21 per cent. 
basis. 

The Pennsylvania market is rather keen for tax exempt 
bonds of the larger cities around a 4.35 per cent. basis, 
while the Pacific Coast has been an active buyer, both of 
Los Angeles 4%s and San Francisco 5s. The latter, which 
were offered a week or two ago on better than a 5 per 
cent. yield, are now a 4.80 per cent. bid, while Los Angeles 
have entirely evaporated from the market on anything 
better than a 4.75 or 4.80 per cent. return. 


RAILROAD CONTROL SITUATION BETTERING. 


Indications that Congress Will Do Full Justice to Security 
Holders and that the Legislation Will Be Satisfactory. 





Advices from Washington with respect to the future of 
the railroads of the country are by all means encouraging 
to holders of railway stocks and bonds. There is little 
apparent opposition to the President’s guarantee plan and 
Congress is manifesting a disposition to strengthen the 
measure rather than weaken it. The theory of permanent 
Government control of the carriers is weakening and the 
Senate Interstate Commerce Committee has voted, 7 to 6, 
to limit the period of Government control of the railroads 
to one year after the close of the war. The action of the 
Committee was in direct conflict with the desire and atti- 
tude of Director General McAdoo, who urged that the 
matter be left open and decision reached only at the 
termination of hostilities. Three Democratic Senators 
joined with the Republicans in the decision and this will 
have great weight with the House Committee when it 
comes to consider the Administration measure. There 
was some discussion in the House Committee this week 
and an early report is likely in view of Secretary Mc- 
Adoo’s urgent appeal for early action. 

Meanwhile the Director General is taking a course that 
should be pleasing to railroad shareholders. He is cutting 
off unnecessary expenses wherever possible and doing it 
by letting go business agents who had to be employed in 
the old days when competition was the rule and a lot of 
money had to be expended to get the business. The 
Director General has assumed an attitude of acquiescence 
in the matter of dividends, as has already been disclosed 
m his grant of official agreement for the payment of the 
dividend on the common shares of the Baltimore & Ohio. 
Both he and the President are also committed to legisla- 
tion which shall enable the carriers to maintain their 
properties in a manner that will enable them to meet all 
the heavy requirements of the war. This means that 
equipment will not be allowed to run down and the indus- 
tries that are turning out cars and locomotives apparently 
have a prosperous period ahead of them. The President 
and Director General are keeping their promises and the 
whole attitude of the Administration is most aptly dis- 
closed in the remarks of Mr. McAdoo before the Senate 
Committee that he “would rather err on the side of liber- 
ality than fall short of what the carriers actually need to 
keep them in a thoroughly efficient state of preparedness 
for any emergency.” If the railroads are to be asked to 
do a soldier’s duty they must be eauipped and maintained 
as soldiers, ready for anything. 





BALDWIN LOCOMOTIVE POOL ACTIVE. 
Philadelphia speculators who have stood by Baldwin 
Locomotive through thick and thin market weather are 
again talking higher prices for their favorite. It was quite 
active this week but the pool operators have not yet dared 
talk of a dividend distribution. 
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FIRST MORTGAGE BONDS | 


115 Broadway, New York 











When writing advertisers, tel them you are a subscriber to The Financial World. 











Feb: 


Show 


Th 
strat 
steel 
on tl 
meet 
had 
anotl 
serio 
railr¢ 
for t 
fallin 
repo! 
to ct 
earni 
parec 
all cl 
Aite1 
amou 
equa! 
comn 
a ver 

The 
They 
year, 
total 
estim 
the 3 
earne 
stock 

Thi 
count 
of th 
mitm 
shoul 
in th 
only 
of ea 
they 
$17,98 
condi 
stock 


figure 


SILV 
Prom 


Los 
minin 
minin 
trace 
espiec 
white 
Denbi 
Archi 
all the 
ing r: 
the pt 
mater 
there 
into 
invite: 
their | 
Laws 
hurrie 
prosp 
be rea 
the pe 
invest 
aman 
firme 











Ev 
Ey 


FD SIN aa 0 Spe ao TSE IONS 


Pei alae 


snl UN Sone 








RN OSE 


ie 
+35 





a 
; 











February 2, 1918 


THE FINANCIAL WORLD. 











STEEL DIRECTORS ARE OPTIMISTS. 


Shown by Continuance of the Extra 3 Per Cent. Dividend 
on Common, Despite Smaller Earnings. 


The directors of the U. S. Steel Corporation demon- 
strated their faith in the country and the future of the 
steel industry by declaring the regular 1% dividend 
on the common stock and the 3 per cent. extra at their 
meeting this week. There had been many skeptics who 
had felt that the corporation would be unable to risk 
another extra payment of 3 per cent., in view of the 
serious congestion at the steel centres, the unsatisfactory 
railroad situation and slowness of deliveries. The report 
for the last quarter of 1917 did, indeed, disclose a sharp 
falling off in earnings, due to the above causes, but the 
report showed that after setting aside nearly $61,000,000 
to cover the war income and excess profits taxes, net 
earnings were $59,724,125, a falling off of $3,519,659, com- 
pared with the preceding quarter, and that after deducting 
all charges a balance of $44,166,049 remained for dividends. 
After deducting the preferred stock dividend payments 
amounting to $6,314,920, the remainder, $37,802,000, was 
equal to $7.44 per cent. on the common stock, so the 
common stock dividend of 4% per cent. was earned, with 
a very handsome margin left over. 

The war taxes of the corporation are impressive in size. 
They were $213,000,000 for the first nine months of the 
year, and will, according to Chairman Gary’s statement, 
total about $235,000,000 for the full year. Making another 
estimate from the still incomplete data with respect to 
the year’s full taxes, it appears that the corporation 
earned slightly more than $39 per share for the common 
stock during the year. 

There can be no question but that speculators the 
country over have been looking anxiously for the action 
of the directors, as they have based many of their com- 
mitments in the stock market upon the outcome. It 
should hearten all optimists and give renewed confidence 
in the future of industry for the period of the war. The 
only word of caution in the report is the showing 
of earnings by months in the last quarter. For October 
they were $21,835,991, $19,902,862 in November, and 
$17,985,272 in December. Since December steel trade 
condition have not improved, and it may be that many 
stock market operators will see in these diminishing 
ficures a hint that the extra 3 per cent. cannot be looked 
for with confidence in the present quarter. On this basis 
of reasoning a renewed boom in the Steel shares need 
not be looked for, but temporarily the speculative element 
regarded the dividend action as highly significant and they 
were heavy buyers of the common stock. 


SILVER BOOM HAS EVIDENTLY PETERED OUT. 


Prominent Silver Mining Camps Show No Trace of Any 
Public Excitement. 

Lost somewhere is the much-advertised boom in silver 
mining stocks. What has become of it? A good many 
mining boosters would give a substantial reward for any 
trace of this boom, which their weather beaten eyes had 
espied taking shape in the offing when the price of the 
white metal began to creep onward toward the dollar mark. 
Denbigh Silver, selected by Thomas W. Lawson as his 
Archimedes lever with which to lift into a great popularity 
all the silver mining stocks, has fallen flat.. -The astonish- 
ing rise he predicted Denbigh Silver would have, once 
the public was informed about the property, has failed to 
materialize. In place of the fulfillment of this promise 
there has occurred a decline and those who dared to step 
into the pretty little parlor in which Spider Lawson 
invited them, cannot now get out without leaving some of 
their pelt behind. Other promoters who still believed that 
Lawson could duplicate his former speculative successes 
hurriedly gathered unto themselves such silver mining 
Prospects as they could lay hands upon. They wanted to 
be ready with rakes to rake in the public cash. But for once 
the people did not lose their sanity. The last Congressional 
investigation convinced them that the Boston fulminator is 
a man whose statements are not to be credited unless con- 
firmed by men whose word can be more readily believed. 





Our Eight Booklets 


You can buy through us an Odd Lot of stock— 
1 share, 5 shares, 99 shares—any amount less 
than 100 shares. 


We specialize in service to small investors. 
We will be glad to send free of charge any of 
the following booklets: 

No. C-65—“$100 Bonds” 

How you may invest your funds in standard income pro- 
ducing bonds of small denominations. 

No. B-65—*‘The Partial Payment Plan” 

How you may invest while you save, adjusting purchases 
of securities to your income. 

No. D-65—“Odd Lot Investment” 

a you may buy as little as one share of stock for 
cash 

No. E-65—“Odd Lot Trading” : 
_How you may trade in New York Stock Exchange securi- 
ties in amounts of less than 100 shares. 
No. F-65—“Investment for Women” 

How any woman in receipt of regular salary can use 

her savings to acquire standard securities. 
No. G-65—“Curb Stocks” 

How business is conducted on the Curb Market, with 

comment on the character of different classes of Curb 


shares. 
No. K-65—“Odd Lot Orders” 
How the Odd Lot business is conducted. 
for investors who buy and sell Odd Lots. 


No. H-65—“Your Liberty Bond” 
How you may easily and quickly answer all questions 
which. may arise in your mind concerning money invested 
in Liberty Loan Bonds. . : 


John Muir & (0. 


SPECIALISTS IN 
Odd Lots 
Main Office, 61 Broadway, New York 
New York, N. Y. Brooklyn, N. Y. Newark, N. J. 
New Haven, Conn. Bridgeport, Conn. 


Members New York Stock Exchange 


A handbook 








THE BACHE REVIEW 


Clear, condensed information, weekly, on situation in busi- 
ness and financial world. Valuable to investors and business 
men. Free on application. J. S. BACHE & CO. (Members 
New York Stock Exchange), 42 Broadway, New York. 








6“ 2? The present status of Anaconda Copper dis- 
cussed in Special Circular W-17. 
Sent on request. 


E. W. Wagner & Co. 


Members New York Stock Exchange 


33 New Street, New York 

















MORGAN & KANE 


Members New York Stock Exchange 


66 Broadway, New York 


Telephone: Rector 5741 
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This is one reason why the silver boom failed to materialize 
as a sequence to the jump in the price of silver. Another is 
that our Federal Reserve System is so flexible in providing 
for credits as to make it possible to get along with a smaller 
amount of actual metal entering into the basis of credit. 
There is little heard nowadays about increasing the ratio 
of silver to gold sixteen to one, though it is well known 
that there is a scarcity’of gold. Another significant fact 
reflecting the aloofness of the public toward all efforts to 
work up.a boom in silver stocks is the failure of such 
prospects to make themselves felt in the well known silver 
mining districts. Take for example, Porcupine and Cobalt, 
two camps claiming some of the best silver mining prop- 
erties on the western hemisphere. As far as reflecting in 
the prices of their leading silver stocks there are no signs 
of a silver mining boom. If it was really in the making 
Porcupine and Cobalt would show some unmistakable evi- 
dence of it. : 





OLD HANDS IN INTERNATIONAL TEXT BOOK. 
T. J. Foster’s Former Star Salesmen Try to Stimulate 
Interest in the Stock. 

Anticipating a more favorable report on the business of 
the International Correspondence School for 1917 than 
was transacted in 1916, several of T. J. Foster’s former 
star stock salesmen who: ventured into business on their 
own accord when his numerous enterprises could no 
longer stand up, are already. at» work in an effort to 
stimulate interest in the purchase of the stocks of the 
International Text Book Co. and its Siamese twin, the 
International Educational Publishing Co. President Weeks, 
of the International Correspondence Schools, has not yet 
issued in printed form the annual statement, but there 
appeared in the “Scranton Times” on Jan. 11 a preliminary 
report, evidently bearing his sanction, from which certain 
deductions may be drawn and they in no wise encourage 
the optimism which these former stock salesmen are 
trying to arouse. According to this article, the cash 
receipts for the year will exceed the expenditures by some- 
what over $300,000, which if it were available for dividends, 
which it is not, hardly comes up to 3% upon the out- 
standing capital of the International Text Book Co., the 
holding company of the International Correspondence 
Schools. In analyzing this showing it must not be for- 
gotten that the school is still indebted to Scranton bankers 
on a loan of $500,000, which was advanced to save them 
and the prestige of the.city after the two concerns had 
been gutted by the high finance operations of Foster, on 
which we understand only half so far has been repaid. 
There was also a deficit in the previous year which must 
be made good, so for the immediate future prospects are 
remote for stockholders of the International Text Book 
receiving dividends at this time. In the face of these 
assured facts, J. N. Keenan & Co., composed of Foster’s 
old stock salesmen, contend that International Text Book 
Co. and the International Educational Publishing Co. are 
very mtuch undervalued by their present market price of 
$12 a share for the first and $2.75 for the preferred and 
75 cents for the common stock of the latter company. So 
far as the International Educational Publishing Co. stock 
is concerned it appears hopeless when measured by the 
hogshead of water that have been poured into its capital. 
Dividends of nearly $3,000,000 have been accumulated on 
its preferred stock and its business has been shot to pieces 
by the war. Keenan & Co. suggestively intimate that any 
dividends declared will be credited to purchasers of these 
stocks where they are carried on margin, but there % not 
the slightest danger that they will be troubled with any 
such bookkeeping precautions. Nor is there much chance 
present purchasers will realize large profits, as they con- 
tend, from any market enhancement of the shares. Much 
in the form of rehabilitation has still to be done by the 
new management before anything can be disbursed among 
the stockholders, many of whom paid the highest prices 
for their stocks and have been compelled to witness a 

continued depression in their price. 
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Western States 
Gas & Electric Co. 


First and Refunding Mortgage 
5% Bonds Due June Ist, 1941. 
Issue Authorized by the Railroad Commission 
of California. 


Denominations: $1000 and $500 
Net Earnings Exceed 242. Times Bond 
Interest Requirements. 


Price 8714 to Yield 6% 


Write for Descriptive Circular 


H. M. Byllesby & Company 


Incorporated 
209 So. La Salle St. 
Chicago 


1209 Trinity Bldg. 
New York 











Cities 
Service Company 


As Fiscal Agents of Cities Service Com- 
pany and Operating Managers of its ninety 
odd gas, electric light and power, heating, 
water and oil producing, transporting and 
refining subsidiaries, we shall be glad to 


furnish first-hand information regarding | 
the properties or their securities. | 
HENRY Le | 
: & COMPANY 

60 WALL ST. . NEW YORK 
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Alabama Steel & Shipbuilding Pref. 
Birmingham Railway & Electric 5s 
City Water Co., Chattanooga 
Moose Jaw, Saskatchewan 5s 


H. C. SPILLER & CO., Inc. 


27 State Street, BOSTON 63-65 Wall Street, NEW YORK 











ROLAND T. MEACHAM 


Member Cleveland Stock Exchange 


Citizens Building, Cleveland 





Special facilities for handling securi- 
ties of Akron Rubber Companies 
or of any Northern Ohio Company 














"THE steady increase in the business of gas, 

electric and steam heating plants, intelligently 
managed and located in prosperous, substantial 
communities, argues favorably for the Preferred 
and Common stock of the 


American Public Utilities Company 


KELSEY, BREWER & CO. 


Write for Circular 


H. F. MCCONNELL & CO. 


25 Pine St. Members New York Stock Exchange New York 
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NOW THE SHOE IS ON THE OTHER FOOT. 


An Interesting Instance of How Ideas About Investments 
Can Go Through a Complete Transformation. 


One of the principal reasons investors are told by 
J. R. Sutherlin & Co., of Kansas City, why they should 
purchase stock of the Globe Oil Co., is the firm’s past 
reputation. They are the corporation’s fiscal agents. For 
a long period, the firm says, it has confined its attention 
exclusively to the purchase and sale of municipal obliga- 
tions, of which during the past seven years it has handled 
in all more than $12,300,000. From a standpoint of char- 
acter it is well to know that until now the firm has dealt 
always in the highest grade of investments, but as an 
argument for the purchase of another grade of security 
demanding as much expert knowledge, it is a specious 
one. There is as much difference in securities as there is 
in men. We see this difference brought out among our 
own acquaintances who as far as their character is con- 
cerned are equally beyond reproach yet what they have 
made out of their careers varies greatly. One man may 
become a millionaire, while the other still remain a ticket 
chopper on an electric car. 

To the investor honesty of purpose establishes his faith 
in the morale of an enterprise, but above this essential 
requirement and more important is the knowledge that 
those who wish to interest their capital are also expert 
in the business they have engaged in. From such facts 
as we have been able to ascertain about the Globe Oil 
Co., it appears to be above the average of the majority 
of oil companies which publicly exploit their merits to 
finance themselves. Still it is a young enterprise which 
has to go some distance to establish a reputation as a 
continuous dividend disburser, but that uncertainty does 
not stand in the way of asking a premium for the stock. 

However, that is aside from the thoughts that have been 
raised in our minds by the hysterical enthusiasm Suther- 
lin & Co. throw into their literature. It is so opposed to 
what one naturally would expect from a firm that prides 
itself upon many years of association with conservative 
securities. Evidently the mind of Sutherlin has suffered 

omplete aberration for he even writes sarcastically 
about the man who will put his money in securities 
bringing only three per cent., and municipals do not 
bring very much more. He calls such money “lazy money,” 
but until he discovered his Golconda in Oklahoma he was 
satisfied to confine his attention to handling securities 
into which lazy money could be more safely invested. 
This is no way to turn upon old friends for a new favor- 
ite. A statement that money invested in Globe Oil 
stock is as safe as in the average bank is a rather strange 
one to make by a firm which has catered more or less to 
banks with securities which they were told were the 
safest they could put their deposits into. 

What suggests itself to us in the bizarre literature issued 
by Sutherlin & Co. is the mental state of mind. Here is a 
concern which but a few years ago would resent any cri- 
ticism regarding the safety and superiority of municipals 
as investments, but now that the shoe is on the other 
foot they are not averse to plunging beyond the border 
line of conservatism in describing an oil stock as an in- 
vestment which by its youth and progress is still an in- 
fant and subject to many of the vicissitudes that threaten 
immature beings. It is the use of such extravagant liter- 
ature as is issued by Sutherlin & Co., which gives encour- 
agement to the fly-by-night promoter who says if they 
who prate about conservatism can do it, what is to pre- 
vent me from doing likewise? 





GENERAL ELECTRIC AS A PEACE STOCK. 


General Electric, which has done some large financing 
in the last few months in order to fill its big contracts 
for war business, is now described in the bull ammunition 
being handed around so freely, as a “peace” stock. The 
entire argument is hard to follow, but it served its pur- 
pose this week and the shares advanced with a rush, 
scoring a new high price on the movement. Shorts 
covered freely. 
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Foreign Government Bonds 
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7% Preferred Stock 
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to this advertisement and the subsequent series, which 
will be found worthy of consideration by those desirous 
of transferring their accounts of opening new ones. 


Special Letter “F. W.” on American Can 


J. FRANK HOWELL 


Member Consolidated Stock Ex. of N. Y. 


52 Broadway 


A TTENTION of all interested in stock market values is called 
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DOMINANT DAYTON 


NDER this title, the Saturday Evening Post this week 
= the wonderful industrial progress of Dayten, 


sess name of The Dayton Rubber Mfg. Co. is linked with 
that of The Delco, The National Cash Register Co., Davis 
Sewing Machine Co., etc. 
We can F mag ' 300 shares, or any part, of The Dayton Rub- 
ber Mfg. . 7% Preferred stock at par. Tax free in Ohie. 
Write for the facts. 
CHATFIELD & COMPANY 
bers Cincinnati Stock Hx 


Eighth Floor, ‘Union Central Building, Cincinnati 
Direct Private Wire to Principal Markets 
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The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
tinue to do so, confident in its belief that as long as it clings to this 
ideal it can count upon the support of the investing public. 





A COMMON ERROR MADE BY OUR INVESTORS. 
By Louis Guenther. 


The price more often influences American investors in 
their purchase of securities than does their intrinsic value. 


In the acquisition of investments what should sway the 
judgment of the purchaser above every other considera- 
tion is their real value, as measured by stability. 

In the end this is the final test, since every dollar invest- 
ed in a security is expected to remain intact and to pro- 
duce a profit consistent with all the human factors of 
safety. 

But the question more often asked by investors is not 
how good is a security, but how cheap it can be bought. 
From experience all of us have learned to appreciate what 
is represented as cheap often turns out to be really dear. 

Therefore when a security is represented as a genuine 
bargain it is a hint to employ the greatest caution. By 
this I do not wish to imply there are no bargains, for such 
a statement would not be truth. 

But what I do wish to impress upon investors is the 
indisputable fact that there must be a good reason why a 
security sells below the prices securities of a similar char- 
acter bring in the open market, and where this reason is 
not given, caution dictates the advisability of letting it 
severely alone. 

What does it profit an investor when purchasing, for 
example, a bond at ten dollars lower than bonds of like 
class, if it happens that after a short term of years the 
corporation issuing it defaults upon the interest? 

Overcome by such a catastrophe he then is not only 
without an income but he also faces a considerable shrink- 


age in his capital. One disaster cannot occur without 
superinducing another. 

Buying right is more important than buying cheap. 
Whoever follows this sound tenet in the end is more con- 
servative than the man who is always hunting bargains. 


The truth of this assertion is subject to conclusive proof, 


One investor may buy a bond netting five per cent. per 
annum and pay the same price which another investor pays 
for a bond bringing only four and a half per cent. Both 
bonds run, say, for ten years. Both bonds look alike. So 
can two apples, but this does not prove both of equal 
soundness. 


Five years afterwards something breaks from under the 
five per cent. bond. What happens? While the owner has 
received fifty dollars a year for five years, or two hundred 
and fifty dollars in all, he finds if he wants to sell his 
investment he must take about fifty cents on the dollar, 
The 4% per cent. bond continues to pay its interest and 
the corporation is solvent. 

This comparison of values may not be exact but it is 
near enough for the purposes of my argument. The 
holder of the bond discovers that instead of having made 
anything out of his investment, he is out of money. 

Employing a problematic example, here is about how 
his supposed bargain in reality turns out: Say it has cost 
the investor $900 to buy the 5 per cent. bond. While it 
paid interest during the five years, it produced $250. 

At the end of this period interest ceases and he is com- 
pelled to dispose of the bond. It is sold for $500. How- 
ever, this is not all because the investor must also include 
loss of interest covering the term during which his capital 
could have earned something in a sound investment. 


On the basis of five per cent. per annum $900 should 
have earned in five years $225. His capital has shrunk 
from $900 to $500, a loss of $400. The difference between 
what interest he received and what he could get, between 
$250 and $225, is twenty-five dollars. 

Deducting this from his loss of $400 leaves him $375 
out of pocket. He did not get an investment; the invest- 
ment rather got him. 


But the other and more conservative investor, who was 
content with a half per cent. less, preferring a greater fac- 
tor of safety to a larger income with additional risk, fares 
better. He pays $900 for his bond, the same price as the 
other investor paid for his 5 per cent. bond. 


During the ten years, the maturity of his bond, he 
has received in interest $450 in all at the rate of 4% per 
cent. on the bond’s par value. Also when payment of the 
principal falls due he gets $1,000, adding $100 more. 

Compared with stability, the price of a security is sec- 
ondary. Thus it should always remain. 


Without reservation I hold, from many years of experi- 
ence, that investors could save themselves considerable 
loss did they have their thought centered less upon 
whether a bond is a bargain. 


They should lay more stress on whether there is the 
stability behind it to stand the real test of security value, 
which is staunchness and ability to weather the tides of 
adversity. 


Any ship with a keel can float on calm waters, but it is 
the staunch crafts that weather the gales. 
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THE POSTAL SAVINGS SYSTEM. 


How the Funds are Apportioned among Qualified Banks— 
Advantages to Municipal Bonds. 


Part VI and Conclusion. 


Banks, in order to qualify as depositories for postal 
funds, are required to submit a report of their fiscal con- 
ditions and pledge proper collateral for security of these 
deposits. Funds are apportioned among the qualified 
banks upon the first day of each quarter. The number of 
qualified depositories at the end of the fiscal year 1916 
amounted to 5,634, and show a slight tendency to decrease 
owing to the difficulty in normal times in making a profit 
on such deposits, and through the abolition of postal sav- 
ings branches in ill-paying sections of the country. 

In order to qualify, a bank must deposit with the trus- 
tees bonds acceptable within the terms of the statute and 

hich must be passed upon as acceptable by the solicitor 
»f the post office department. In general the Act includes 
interest-bearing bonds of the United States, bonds issued 
y the Government of the Philippine Islands and bonds 
of the District of Columbia and the Government of Porto 
Rico. These are acceptable at their par value. Bonds of 
any state of the United States and of the territory of 
Hawaii are received at 90 per cent. of their market value, 
such market value not to be considered as exceeding par. 
Bonds of any city, town, county or other legally con- 
stituted municipality or district in the United States which 
has been in exitsence for a period of ten years and which 
has not for a like period defaulted in the payment of any 
part of either principal or interest of any funded debt 

uthorized to be contracted by it, and whose net funded 
indebtedness does not exceed 10 per cent. of the valu- 

tion of its taxable property for assessment of taxes, will 
be received at 75 per cent. of their market value, such 
market value not to exceed par. In 1913 this ruling was 
changed to the extent that bonds of any state of the 
United States and of the territory of Hawaii, were made 
acceptable up to their market value, provided it did not 
exceed par, and the bonds of cities having a census popu- 
lation of over 30,000 were made acceptable to 90 per 
cent. of their market, instead of 75 per cent. as in the 

riginal Act. If the market value is above par they are 
only acceptable up to par. At the time this new ruling 
was passed a fourth class of acceptable securities was 
made to include municipal subdivisions having a popula- 
tied of less than 30,000, acceptable at 75 per cent. of their 
market value unless the market value be above par. 

Revenue Bonds, Temporary Bonds, Treasury Notes, 
Certificates of Indebtedness, Warrants and the like ob- 
ligations are not acceptable. Farm Loan Bonds were ad- 
mitted in March, 1917, as being acceptable at par, the 
Board at the same time admitting interest-bearing certi- 
icates of the United States Government. 


Market Created for Municipals. 


The enormous market opened by the above provisions, 
for the municipal securities of the United States, has 
been a very determining factor on the market price of 
these securities and created a lucrative business for many 

aie bond houses who were most vigorous in their 
early campaign” against the act on the ground that it 
would compete with their best customers—the savings 
banks—and there have been few instances in normal 
money markets where qualified banks have been unable 
to make a substantial profit on the use of postal savings 
funds. 

In conclusion it is gratifying to note the harmony with 
which this important function of the Government has 
been put in operation, the constant and untiring effort 
that is being made to smooth out the difficulties in its 
path, and above all the wonderful impetus it has given to 
the cause of thrift in a time when conservation, economy 
than national importance. It will be interesting to note 
the effect of our new thrift plan—war saving certificates— 
on the postal system. 

Editor’s Note—The Profitableness of Savings Deposits will 
appear in the February 9 issue. This article has been prepared 
for The Financial World by an authority upon the subject. 
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WHEN PEACE COMES 
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HEARD IN WALL STREET. 
By the Saunterer. 

A lot about socialism and social reformation is being 
talked of in Wall Street among bankers and financial oper- 
ators. They were talking about it long before Chas. M. 
Schwab, head of the Bethlehem Steel Co., came out with 
a frank interview last week and expressed the belief that 
at the close of the war a “social renaissance” would spread 
all over the world. “Call it what you will,” said Mr. 
Schwab, “social revolution, Bolshevikism, or what you will, 
it is a leveling process, and means that the workingman, 
without property, who labors with his hands, is going to 
be the man who will dominate the world. It is going to 
be a great hardship to the owners of property, but like all 
revolutionary movements, it will probably work good. The 
sooner we realize this the better it will be for America. 
We must not fight this movement, we must educate it. No 
doubt at first the changes will be carried to extremes and 
the pendulum of change will swing too far and great hard- 
ships will ensue, but in a very short time the pendulum 
will right itself and the world will go right on as before, 
with the United States as the leader.” 

“>. % 

The first serious discussion in Wall Street of the possi- 
bilities of revolutionary changes hitting this country after 
the war came with the advent to power of the Lenine- 
Trotzky Government in Russia and their threat to repu- 
diate the egtire foreign and domestic debt of the old 
Russian Empire. It is the avowed program of the Bol- 
sheviks to revolutionize not only Russia, but the entire 
civilized world and bring in the socialistic millenium. The 
workingmen of England have lately shown a disposition to 
sympathize and under the leadership of Arthur Henderson 
are out to capture the Government, and, as the Working- 
men’s Congress of Great Britain avowed the other day, 
abolish the House of Lords and all hereditary privileges 
and titles, at the same time declaring for land reform, the 
breaking up of big estates, etc. 

* * x 

Already alarm has been created in England over this 
program and the great landed estates of the late William 
E. Gladstone, the great English Liberal leader, have been 
advertised for sale as the enormous increase in taxes which 
the social reformers of the Lloyd George type have suc- 
ceeded in inflicting on the English landed and property 
classes, have made the burdens too great to bear. The 
opinion in Wall Street is that a Labor Government in 
England is probable in the near future. The workingmen 
have made the biggest of the blood sacrifices in the war 
and the scarcity of labor has given them a dominance and 
a power to dictate which the ruling powers are compelled 
to heed. There is no suggestion of force in this movement. 
It will be decided at the polls and not by force. 

* * * 

On this side of the water, in the opinion of Wall Street, 
class feeling is growing but it is by no means as cohesive 
or united as on the other side. The labor unions are 
stronger now than ever before, but they haven’t more than 
two or three representatives in Congress and only a small 
minority in any of the state lawmaking bodies. There is 
but one Socialist Congressman in Congress. The Socialist 
element is more active today in the ranks of the trades 
unions than at any time in the history of the labor move- 
ment and radicalism is spreading, and Wall Street is in- 
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clined to believe with Mr. Schwab that a “leveling pro- 
cess” is coming, but that it will work for good, as Mr. 
Schwab avows, is a theory by no means finding general 
acceptance among financial leaders. If we should have a 
prolonged war and America be called upon to make enor- 
mows sacrifices of life for the cause, undoubtedly great 
changes would result and the working people would be 
strengthened, but at the same time it would make for 
a stronger and broader Democracy, dissipate class hatred 
very largely and while bringing about many great social 
reforms and liberalization of ideas, the socialistic progress 
could be arrested by the gradual introduction of social re- 
form legislation which would concede much and at the 
same time save the present form of capital control and 
management of industry. Reforms in the United States 
come by evolution, not revolution. 


* * * 


A great many farseeing Wall Street leaders have seen 
the drift of things and have made Washington the base 
of their operations since last fall, instead of Wall Street. 
A number of our most influential and powerful bankers 
are engaged at Washington in some form or other in aid- 
ing the war preparations and their advice has been ac- 
cepted in a very great degree, not only in the management 
ot the conduct of the war but in matters of legislation and 
it is believed their influence will continue to be felt all 
through the war and long after it closes. The unrest in 
Europe has opened the eyes of these leaders and many of 
them have been able to grasp the aim of the saner labor 
element in America and sympathize with it. As Mr. 
Schwab says, there is need that this vast power be edu- 
cated and educated in the direction of smoothing down 
the rough edges of radicalism so that social legislation, 
when it does come will not be destructive, but constructive, 
in its nature. President Wilson is one of the country’s 
leaders who has seen the drift of things and he believes, 
according to Wall Street advices, that the situation must 
be handled with the greatest delicacy and that it will call 
for the exercise of statesmanship equal to that which is de- 
manded in solving the great problems of the war and 
bringing victory to our arms. 


NEWS NOTES OF FINANCE, 


During December $9,309,959 was paid to farmers of the United 
States by the Federal Land Banks on long time first mortgage 
loans, according to a statement of the Federal Reserve Loan Board, 
The Federal Loan Bank at St. Paul closed loans during the month 
amounting to $2,605,200. The total amount of loans approved by the 
Federal Land Banks was $121,500,406. 

The Central States Electric Corporation reports a condensed state- 
ment of the Cleveland Electric Illuminating Co. for December with 
gross $774,597, a gain of $228,026, or 47.71 per cent. Income after 
operating expenses and taxes was $236,154, a gain of $98,619, or 71.71 
per cent. The amount applicable to the common stock after all 
charges was $115,809, a gain of $68,462, or 114.59 per cent. . 

Additional Standard Oil companies have sent statements to stock- 
holders regarding their 1917 dividends for Federal income tax pur- 
poses. Standard Oil of Kansas states that out of its 1917 dividend 
$5 per share was paid from 1916 profits, and the remainder from 1917 
profits. The Union Tank Line states that $1.962 per share was 
paid from 1916 profits, and the balance from 1917 profits. National 
Transit Co, states that its 1917 income was considerably more than 
its dividend payments, and that under the 1917 war tax act “‘it 
would appear that the dividends for 1917 should be assumed to have 
been paid from net earnings of 1917 and not from any earnings 
accumulated in previous years.” : 

The Federal Reserve Board has announced the formation of an 
organization to regulate the investment of capital in the United 
States as a war measure to be composed as follows: 

Paul M. Warburg, Charles S. Hamlin, and Frederick A. Delano, 
member of the Federal Reserve Board, with an Advisory Committee 
consisting of Allen B. Forbes, senior partner of the firm of Harris, 
Forbes & Co., of New York; F. H. Goff, president of the Cleveland 
Trust Company, of Cleveland, Ohio, and Henry C. Flower, president 
of the Fidelity Trust Company, of Kansas City, Mo. 

Mr. Forbes will act as chairman of the Advisory Committee. 

The combined earnings of the Federal Reserve banks for the year 
ended Dec. 31, 1917, was $11,202,993, or 18.9 per cent. on the aggre- 
gate capital stock of $59,260,000, according to the official figures. 

Claude Kitchen, chairman of the Ways and Means Committee of 
the House, has issued a formal statement to the effect that as it 
would probably be necessary to provide for greater tax levies, the 
form of which cannot now be anticipated, he deemed it unwise at 
this time to offer any general amendments to the War Revenue Act 
of Oct. 3, last. 

John Muir & Co. have notified stock exchange houses that they 
are prepared to give $1,000 Liberty Bonds for 10 $100 pieces of the 
same issue, and will do so without charge. ‘ 

A. E. Ames & Co., Union Bank Building, Toronto, have issued a 
folder on Canada’s war loans, including: the “Victory” bonds, giving 
a list of them, income tax schedules, and comparison of prices of 
foreign bonds during previous wars and after. 


A. B. Leach & Co. have issued a list of municipal and corporation 


bonds and short term notes yielding from 4.80 per cent. to 14.40 


per cent., the latter yield being from issues of French cities. 
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‘THE 
“MARKET: 
‘COMPASS: 


MARKET TALKS LOUDLY OF PEACE. 

The stock market jumped away from depressing in- 
fluences this week and taking on something of its old 
vigor advanced to the best average prices of the new 
year. The upward tendency was manifest all through the 
month of January and the month closed with the market 
almost boiling with enthusiasm. 

The one main bull point in the market for practically 
the entire month has been the outlook for peace. Taking 
its cue from large investment and banking interests, which 
were believed to be in possession of important information 
respecting the internal conditions in the Central Powers, 
professional market operators took their stand in favor of 
higher prices and their commitments proved to have been 
correct so far as the technical condition of the market 
was concerned. A vast short interest had been built up 
and this was found extremely vulnerable, the bears run- 
ning over each other, for the most part, to retire their 
losing commitments for lower prices. This movement, 
which got under way slowly early in the week, was acceler- 
ated on Wednesday and Thursday by the receipt of des- 
patches from neutral points, and from Germany and Aus- 
tria also, detailing a general strike of the industrial work- 
ers, with many reports that the military have had to be 
called out to coerce them. The whole situation was con- 
strued by professional stock market operators as a sure 
precursor of peace at no distant day and peace the ma- 
jority of opinion seemed to feel, was a sure harbinger of 
better times and settled financial conditions and prosperity. 

The aim of the professionals in this week’s market was 
two-fold—first, to alarm the short interest among the 
bears into retiring their commitments for the fall and en- 
thusing the public into accepting the peace view and buy- 
ing stocks. The bears were slaughtered in quick order, 
but the public.interest has not been aroused to the extent 
anticipated, although a considerable increase in buying 
orders has been noted in some quarters. The bulls have 
the advantage of pointing to very low prices of stocks and 
if they can work up a good broad market they will be 
able to dispose of a considerable line of stocks they bought 
in the December break. This part of the job has yet to be 
accomplished. The bull party is strong and confident, 
however, and will not give up the program until they see 
it is hopeless. 

The general tone of financial opinion has greatly im- 
proved, as bankers and investors have seen the continued 
efforts made by the. Administration and Congress leaders 
to frame measures for carrying the big burden of the war 
and at the same time maintain a healthy tone in general 
business and industrail life. This has made for a change 
from the tone of pessimism and doubt of two months ago 
to one of cheerfulness and hope. The severe weather con- 
ditions which have hampered industry continue to burden 
the country and in many sections there is considerable 
disorganization of‘industrial life, and the coal shortage is 
still most acute in spots. There is a more general ac- 
ceptance of the Fuel Administrator’s plans for coal con- 
servation and the relief of the railway congestion at the 
big centres and considerable progress is reported toward 
restoring conditions to. something nearer normal. In the 
central west, however, the deep and abnormal snowfall 











has done a great deal of damage and has held up shipping” 


and slowed down industrial activities. 

We are approaching the time for the offering of the 
Third Liberty Loan, but the Government is still silent as 
to the terms. This is a disconcerting factor, especially as 
the existing issues of Liberty Bonds show renewed weak- 
ness. Bankers seem to be at a complete loss as to the 
rate of interest that is to be allowed, but are hoping for 
the best results for all concerned. If the peace reports 
prove to be illusory and the stern necessities of the war 


compel the Government to ask the people for $10,000,- 
000,000 additional funds before June 1, it would seem to 
be an insuperable bar to any bull market. Progress of 
the right kind has been made, however, and if the gain 
can be maintained the financial community ought to call 
itself lucky under the circumstances. 














BALTIMORE & OHIO. 

Baltimore & Ohio has made a six months’ loan for 
$8,000,000 with New York bankers. If it were not for the 
Government guarantee this loan might be construed as a 
bearish argument, as six months’ loans in a war period 
may prove embarrassing when it comes to paying them. 
The market for the common stock was not injuriously 
affected by the loan announcement, but the upward 
tendency was not very pronounced. 


CANADIAN PACIFIC. 

Canadian Pacific shares has walked right through a 
group of surprised bears, who had sold it short because 
they were satisfied the bad earnings would put the stock 
down. The earnings were bad enough to suit any grouchy 
bear. They showed a loss in net of over $2,000,000 for 
December. The supporters of the stock preferred to 
compare the earnings for 12 months with the earnings 
for 1915, as they showed a gain of 16 per cent. by that 
comparison. The stock went up around 150, and there 
was much bear grief, but they took their drubbing, 
nevertheless. 

ERIE. 

The Erie shares, even at present extremely low levels 
and with speculators buying heavily in other directions, 
do not respond to the reawakened bull enthusiasm. If in 
the final accounting for 1917 Erie shows less than $4,- 
500,000 deficit after fixed charges, the surprise will be 
considerable. There is, therefore, absolutely nothing on 
which to bull Erie shares and hence the lack of interest. 
If there is any short interest the shares may be advanced 
until the bears cover, but it is hardly likely otherwise. 


NEW YORK, ONTARIO & WESTERN. 

New York, Ontario & Western picked up smartly in its 
December operations, the road showing a surplus of 
$21,999 after charges, as against a deficit of $2,703 in No- 
vember. For 12 months the gross earnings were $9,164,878, 
against $8,794,166 in 1916 and the surplus after charges was 
$977,467, against $839,582. Ontario & Western has had 
the benefit of a big coal traffic and but for many traffic 
delays and bad weather would have made a much better 
showing than it did in the last month of the year. The 
road is likely to prove a bigger help to the New Haven 
this year than last. 


NORFOLK & WESTERN. 

It does not look very promising for any extra dividends 
on Norfolk & Western this year, the December statement 
and the earnings for the year showing a promise only of 
the 7 per cent. regular rate. December gross business 
totalled $5,354,765, a gain of nearly $400,000, but increased 
operating expenses and taxes brought the net earnings 
down to $1,281,806, against $1,699,498 in December, 1916. 
The surplus after charges was $1,255,257, a falling off of 
$490,000. Net for the full 12 months was only $19,653,739, 
against $23,461,249 in 1916. The surplus after charges was 
$18,946,137, against $21,800,074 in 1916. Nevertheless the 
surplus was $4,013,000 better than in 1915. The surplus 
was equivalent to nearly 16 per cent. on the $120,445,000 
stock outstanding. 


READING. 
For the want of some better invention to explain the 
rise in Reading this week the old yarn about a “melon” 
from the “hidden assets” of the company was trotted out 
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again. Important banking interests are back of the stock 
market movement as a whole and they are largely inter- 
ested in Reading. The facts in the case are not any 
mystery. There is no “melon” in sight and only a lot 
of stubborn bears who needed to be whipped into line. 
Reading as a big market factor has seen its best days, 
but..it.would not be surprising if the rise went consider- 
ally’ beyond anything seen in the last few months. 


ROCK ISLAND. 

The most disappointed and surprised individuals in the 
Rock Island, situation, who when they declared divi- 
dends on both preferred stocks about 5 weeks ago, looked 
to see the public jump in and buy both preferred issues 
and the common. The statement they issued at the time 
was so worded as to indicate that a great bargain awaited 
any buyer. Not only did the public fail to jump at the 
bargains, but speculators avoided the stocks also and 
they are lower now than when the dividends were an- 
nounced. The preferred stocks at present prices yield 
about 12 per cent. The bad past record of the Rock Island 
still lives in many memories. 


ST. PAUL. 

The St. Paul directors met this week, but postponed 
action on the common stock dividend, as had been fore- 
casted, but the postponement means nothing more than 
that the directors desire more light on the outlook for 
the guarantee plan proposed by the President. President 
Byram, who was present at this week’s meeting, said 
the directors desired more information regarding Gov- 
ernment control before acting on the dividend. Another 
meeting will be held this month. On the face of things 
the dividend ought not to be paid, as it is not being 
earned, and President Byram was rather pessimistic, as 
the transportation situation around Chicago was very 
bad, owing to a lack of cars and the inability to move 
the corn crop. Speculators, being in a cheerful mood, 
viewed the situation as one that was bound to better 
and they bought both the common and preferred stocks. 


SOUTHERN PACIFIC. 

The grant of a 15% rate advance on transcontinental 
traffic in some commodities between Eastern points and 
the Pacific Coast will prove a very distinct advantage 
to Southern Pacific, which has been held down to low 
rates in competition with so-called low water route rates 
which no longer exist. The Panama Canal traffic, on 
account of the war, is no longer a competitive factor in 
shipments to the Pacific Coast, water rates having ad- 
vanced so much as to cut out steamship competition. The 
decision ought to have helped Southern Pacific shares 
more than it did, but traders were logking for another 
poor monthly report, and this was something of a check 


on buying. 


UNION PACIFIC. 

The more optimistic attitude of speculators toward the 
railroad stocks was being manifested this week just when 
the Interstate Commerce Commission decided the inter- 
mountain rate case in favor of the transcontinental lines. 
Union Pacific picked up instantly and was in strong de- 
mand from not only bear traders who had guessed wrong 
on the market, and covered, but new outside buyers and 
professionals. The rate decision is favorable as much 
from the change of attitude it reflects in the Interstate 
Commerce Commission as from the actual benefits ‘con- 
ferred. There is now increased confidence that Union 
Pacific will continue the payment of the extra dividends 
and maintain the stock as a 10 per cent. issue. 


WABASH. 

Wabash shares are still lacking in any breadth of 
market movement, but they partook slightly of the better 
tone displayed by the railroad stocks this week, in spite 
of a poor return of earnings for December. This was 
quite disappointing, but is easily explained by the 
wretched weather conditions and traffic congestion in 
December. Gross operating revenue was $3,282,329, a 
decrease of $31,441, and net was $706,167, a decrease of 


$422,668. The decrease in net for the entire twelve months 
of 1917 was only $843,588, more than one-half of which 
was contributed by December alone. January will prob- 
ably be as bad as December, owing to snow blockades and 
numerous freight tie-ups, but shareholders realize that 
such conditions are not normal and when normal con- 
ditions again return Wabash will give a;good account of 
itself once more. That is why Wabash shares=are so 
firmly held. ¥ 
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AMERICAN CAR & FOUNDRY. 

American Car & Foundry rivaled American Locomotive 
and other equipment stocks in public favor this week, 
rising smartly on the good reports from Washington 
that the Government’s plans for caring for the railroad 
needs and giving them plenty of means for equipment 
purchases were progressing favorably. 











AMERICAN LOCOMOTIVE. 

There was a big burst of activity in American Loco- 
motive shares this week and the stock rose easily. Large 
blocks of it became lodged in strong hands in the Decem- 
ber react’on. The company has started the year pros- 
perously and has taken orders for 49 new locomotives for 
American roads and has orders for 200 Canadian and 
foreign countries, in addition to large reserve orders. 


ANACONDA COPPER. 

Anaconda Copper broke away from the rut it had been 
floundering in for a long time and was aggressively strong 
at times this week. A normal production is now being 
seen and a continuance of the $2 quarterly dividend is 
seemingly assured under the present price of 23%c. per 
pound. It appears now that the copper producers were 
not actually disappointed, but on the contrary were 
greatly pleased with the continuation of the 2346c. per 
pound agreement. The previously expressed disappoint- 
ment was only clever camouflage to conceal their satis- 
faction. In this the bears were deceived and they covered 
their sales and took their losses. When the bulls get the 
stock up where they want it and have slain all the shorts, 
then enthusiasm may wane, but just now they are very 
enthusiastic over Anaconda. 


CENTRAL LEATHER. 

Central Leather shareholders will hold their annual 
meeting on Feb. 27 and then the shareholders will learn 
what profits the company made in the last quarter of 1917 
and for the entire year. There is not too much confidence 
among speculators that there will be any more extra divi- 
dends and the common stock is advanced by the pool with 
some difficulty. It made a new high price on the move- 
ment this week, however, even in the face of efforts to 
distribute stock bought in the depressed market of De- 
cember. 


GENERAL MOTORS. 

The inside pool, which is one of the most powerful in 
the Street, took hold of the common stock once more 
this week and shot it up with a vigor that reminded 
traders of the big swing from around 75 to 120 a month 
or so ago. Very artfully stories of weakness in the pool 
were allowed to circulate and bear traders piled in and 
sold the stock. The pool, which knew where the biggest 
part of the floating supply was, took all the short stock 
and on Wednesday, when the rest of the market was 
dull, the pool orders were hurled into the market and 
the bears were skinned once more. The rumors put out 
stated that Chevrolet, General Motors and United Motors 
were ,to become one large corporation. Maybe and 
maybe not. The skimming process was gone through with 
once more on Thursday and there wasn’t a whole bear 
hide left. 
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INTERNATIONAL NICKEL. 

International Nickel was one of the few stocks that 
failed to join in the bull enthusiasm this week. Stock- 
holders haven’t recovered from the shock of the dividend 
reduction last November. Nickel pays excess profits 
taxes in both the United States and Canada, and in addi- 
tion pays a special mining tax. The surplus of Nickel 
for the nine months ended December 31 last was $2,005,102, 
after taxes and dividends, against $4,933,000 for the cor- 
responding period of 1916. The percentage of earnings 
for the stock for the period was $3.10 a share, against 
$5.94 in 1916. 


KENNECOTT COPPER, 

Since the Kennecott Copper Co. dividend was reduced 
in December to $4 per annum there hasn’t been the 
slightest evidence that any further liquidation was hang- 
ing over the market. The shares were actually $5 to $6 
higher this week than when the reduction took place. 
This is really a tribute to the effective manner in which 
Wall Street usually discounts what is in store for it. What 
it may be discounting now in the way of good news is 
not known, except that possibly a big era of prosperity 
for its allied companies, Utah and Broden Copper, is 
looked for. 


LACKAWANNA STEEL. 

The boom in U. S. Steel stock was a big help to Lacka- 
wanna Steel shares, although the interest was not as 
broad as might under the circumstances have been ex- 
pected. Lackawanna broke all earnings records last year 
and the action of the U. S. Steel directors in declaring the 
3 per cent. extra dividend has strengthened the belief that 
Lackawanna will announce another 3% per cent. extra 
dividend at the next meeting in addition to the regular 
payment. 


STUDEBAKER. 


Studebaker shares have acted well since the 1917 bear 
movement ended in December and as the company is earn- 
ing quite 12 per cent. applicable to the common the talk 
has been insistent this week that the dividend rate will be 
made 6 per cent. The automobile manufacturers have suc- 
ceeded in inducing the Administration at Washington to 
withhold drastic regulations restricting the output of auto- 
mobiles during the war, a delegation of influential men in 
the trade having had a most satisfactory interview with 
Government representatives this week. Peace talk was 
also helpful. 


WESTERN UNION. 


How will peace affect Western Union? The company 
has enjoyed unusually large profits from war business, that 
is from handling of an enormous volume of newspaper 
cablegrams and war business between the Allies. Com- 
mercial activity on this side has also been productive of 
large profits from domestic telegraph business but this 
ought not to decrease with peace, but rather increase. The 
foreign cable business must undoubtedly fall off, but how 
much the improved domestic business would offset this is 
difficult to state. Perhaps the opinion might be ventured 
that a decrease in total profits, if such decrease comes, 
will not be sufficient to endanger the present dividend. 


WILLYS-OVERLAND. 


Some rather shrewd speculators bought Willys-Overland 
common on the day the dividend was cut to 4 per cent. 
per annum. They have since been able to market their 
shares at a moderate profit. The ovitlook for a restoration 
of the dividend is very remote and there is little that can 
be cited as tangible on which the advance in the stock can 
be explained. Peace prospects might be one feature that 
has helped, because war has hurt the industry, but at the 
same time Willys-Overland is half for peace and half for 
war, the war feature being its big interest in the Curtiss 
Aeroplane Co., and its pacific side the production of 
pleasure cars. A broad upward move in the stock does not 
appear to be likely in the circumstances. 


A MONEY-MAKING-SAVING SERVICE. 

Readers of The Financial World who have taken the 
trouble to test its possibilities have found its Unlisted 
Securities Department a most satisfying service. Not 
only does it find market for securities at no cost to the 
holders, even where the holders thought no market ex- 
isted, but in most instances creates competition that re- 
sults in very favorable returns. All that it is necessary 
for our readers to do to share in the benefits of this 
department is to write us, describing the security they 
want to buy or sell, with the amount, and in the issue 
following receipt of the communication your wants will 
be printed in the paper, provided they are of stable char- 
acter. In any event, they will be issued to our advertisers 
in bulletin form, thus bringing them to the attention of 
those whose daily bread depends upon buying and selling 
such things. In the current issue of The Financial 
World subscribers have listed for purchase or sale 
through the department bonds and stocks of a par value 
of well over $825,000. If readers see anything in the 
list they want to buy or sell, write to brokers advertis- 
ing with us. It will make and save you money to do so. 





CHILE COPPER’S FUTURE. 

What advantages will the Chile Copper Co. have over 
American mining companies after peace comes is a 
question that is animating copper circles at the present 
time, and it is figured that these advantages will be many. 
Chile’s mines are on the western coast of South America 
and when the war ends and shipping is once more avail- 
able Chile will have the advantage of the Panama Canal 
and a direct all-water route to England, France and the 
Central Powers. By next fall Chile should have its 
producing capacity greatly enlarged, and if the war is 
ended by that time Chile will be able to beat the American 
companies, which will still have high-priced labor as a 
handicap, while Chile has no labor problem at all. As a 
“peace” stock Chile stands well above the American com- 
panies. In 1913, the year before the war, Germany im- 
ported 145,529 tons of copper, and not a ton from the 
United States last year. She is bare of copper now. 





Dividends Declared January 26-February 1. 
Rate Stock of 
P.C. Period. Record. 











Payable. 
American Railways pfd.......... 1% Q Jan. 31 Feb. 15 
American Utilities pfd........... 1% Q Jan. 31 Feb. 1 
Bethlehem Steel 8% pfd.. on Q Mar. 13 Apr. 1 
Bethlehem Steel 8% ped. we Q June 15 July 1 
Bethlehem Steel 8% pfd.. - Q Sept. 16 Oct. 1 
Bethlehem Steel 8% pfd.. - 2 Q Dec. 16 Jan. 2°19 
Bethlehem Steel 7% pfd.. - 1% Q Mar. 13 Apr. 1 
Bethlehem Steel 7% pfd. ‘ 1% Q Jurfe 15 July 1 
Bethlehem Steel 7% pfd 1% Q Sept. 16 Oct. 1 
Bethlehem Steel 7% pfd 1¥ Q Dec. 16 Jan. 2°19 
Bethlehem Steel com A.......... 214 Q Mar. 13 Apr. 
Bethlehem Steel com B.......... 2% Q Mar. 13 Apr. 1 
Cleveland & Pittsburg reg gtd.... 874%4c Q Feb. 9 Mar. 1 
Cleveland & Pittsburgh spec gtd.. 50c Q Feb. 9 Mar. 1 
Commonwealth Pow, Ry & Lt pfa. 1% Q Jan. 28 Feb, 1 
aS ED ee eee 1% Q Feb. 15 Mar. 1 
Eastern Steel Ist pfd............ 1% Q Mar. 1 Mar. 15 
Eastern Steel 2d pfd............. 1% Q Mar. 1 Mar. 15 
Eastern Steel com............00. 2% Q Apr. 1 Apr. 15 
General Chemical com. ........-. 2 Q Feb. 20 Mar. 1 
Goodrich (B F) pfd........eee00- 1% -. stnanes Apr. 1 
Goodrich (B F) pfd. .......see0e 1% ee YS wewswus July 1 
Goodrich (B F) com, ........+++ 1 Se May 15 
Greene Bay & Western........... 5 A Feb. 5 Feb. 
Hart, Schaf & Marx com.. a oe Q Feb. 18 Feb. 28 
Houston Oil pfd........ i a Ss Jan. 18 Feb. 1 
Illinois Traction com.. “a. Q Feb. 1 Feb. 15 
Betend Boek inc ccdks ccvcacesowce $2 Q Feb. 7 Mar. 1 
Int] Harvester Co of N J pfd.... 1% Q Feb. 9 Mar. 1 
Int! Harvester Corp pfd......... 1% Q Feb. 9 Mar. 1 
National Cloak & Snit pfd ¥, Q Feb. 20 Mar. 1 
Pittsburgh Steel pfd. .......... Q Feb. 15 Mar. 1 
Savage Arms Ist pfd...........-. Q Feb. 21 Mar. 15 
Savage Arms 2d pfd...........+- Q Feb. 21 Mar. 15 
Savage Arms COM..........-+++: Q Feb, 21 Mar. 15 
Southern California Edison com. 1% Q Jan. 31 Feb. 15 
Standard Oil of Kansas.......... 3 Q Feb. 14 Feb. 28 
Superior Steel Ist pfd........... 2 Q Feb. 8 Feb. 15 
Superior Steel 2d pfd..........-- $2 Q Feb. 8 Feb. 15 
UW DB Beet Mec iccteveccsscee 1% Q Feb. 2 Feb. 27 
TW SB Bee GI oc cece cccccdncscece 14% Q Mar. 1 Mar. 30 
Union Carbide & Carbon.......... $1 Q Mar. 9 Apr. 2 
White (J G) & Co pfd...........- 1% Q Feb. 15 Mar. 1 
Stock Dividends. 
Wheeling Steel & Iron ext........ Pi cute i) eastvde --endedre 
Extra Dividends. 
oe “6 Feb. 14 Feb. 28 


Standard Oil of Kansas ext.... 
U S Steel com Gxt........ccecves 3 Mar. 1 : 
Wheeling Steel & Iron ext.. -» See “Stock Dividends.’ 


Previous Announcements Revised. 


Mar. 30 





Savage Arms Ist =. bneehocases & Q Feb. 28 Mar. 15 
Savage Arms 2d pfd. ....... Re | Q Feb. 28 Mar. 15 
Savage ArmS COM. ....-.+-++++++ 1 Q Feb. 28 Mar. 15 
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WAR STOCKS DO NOT TALK PEACE. 

The market action of the so-called munition or war 
stocks does not in any -way substantiate the persistent 
stories that have been current in Wall street and financial 
circles for a month, that peace was coming soon. Asa 
matter of fact their market has been stranger this week 
than at any time this year. Atlas Powder rose 1? points to 
159 and the new du Pont Powder advanced 15 points to 
a bid price of 255. Hercules Powder, the Bliss shares, 
Scoville Manufacturing and the Winchester Repeating 
Arms shares have shown not the slightest sign of weak- 
ness. 

All these companies are reported to be operating at their 
highest capacity and none of them has received the slight- 
est hint that there will be any diminution in the flow of 
orders for munitions, powder, etc. If any serious peace 
proposals had come even from neutrals, it is believed it 
would be first reflected in the war stocks, which would 
naturally be weak on the approach of the time when their 
revenues would be cut down. 


SOUTHERN CALIFORNIA EDISON EARNS 12%. 

The operating statement of the Southern California 
Edison Co., for the 12 months to Dec. 31 last, shows a 
gross of $7,382,337, a decrease of $780,163, and net operat- 
ing revenue of $4,447,694, a decrease of $357,061. The sur- 
plus was $2,893,773, an increase of $147,175. Allowing 
about the same interest charges as were made in 1916 and 
for the dividend on the preferred stock, the balance, if the 
depreciation allowances were the same as in 1916, was 
equivalent to about 12 per cent. applicable to the 7 per 
cent. common stock. 


CASE OF COMMONWEALTH PR., RY. & LIGHT. 

The announcement by the Directors of the Common- 
wealth Power, Railway & Light Co., that the preferred 
stock dividend of 1 1% per cent. for the quarter would be 
paid in scrip bearing 6 per cent. dividend, and that “for 
the present” the common stock dividend would be omitted, 
had a somewhat unsettling effect on the common and pre- 
ferred stock. The preferred was offered at 50 and the 
common at 25, a reaction of from 6 to 8 points in each. 

The Commonwealth Co., explained the action taken in 
an announcement as follows: 


“The construction of necessary extensions and additions to the 


properties of subsidiary companies during the year 1917, all of which 
were authorized in the latter part of 1916, contracts entered into and 
work commenced prior to the declaration of war, all of which were 
made necessary by demands for increased facilities, and none of 


which could thereafter be curtailed without serious loss to the com- 
pany, have cost approximately $11,000,000. 

“Owing to Government financing and general market conditions the 
usual avenues have not been cpen to the Campany for financing the 
cost of such improvements through the sale of securities, a large 
amount of which are available, and while some long time securities 
have been sold and some short time securities placed, the company is 
carrying as current obligations a large part of the expenditures. The 
improvements which have been made during the year will greatly in- 
crease the earning capacity of the Company, particularly the instal- 
lation of two hydro-electric generating stations on the Au Sable and 
Manistee Rivers in Michigan, having 35,000 H.P. capacity, part of 
Which is now, and the remainder of which will presently be, available. 
: ‘Whle the earnings are sufficient to pay the usual dividends, never- 
t eless, because of the present abnormally high cost of operation and 
the inadvisability if not impossibilty of marketng long time securi- 
I your directors have felt that the company’s net earnings should 
or the present be conserved and used in place of the moneys usually 
der ved from the sale of securities. 

' The directors very carefully and thoroughly considered this ques- 
tion and are convinced that the action taken is conservative and 


proper: in these times, in the interests of the Company and its stock- 


The scrip issued in payment of the preferred stock divi- 
dend will be due and payable on or before Feb. 1, 1924. 


ties 





; GILA COPPER IN ECLIPSE. 

Gila Copper, a stock with a checkered career, has dis- 
appeared from the Boston Curb market, further trading 
in it being refused. A few weeks ago it commanded a 
market around $17 to $19 per share, but now it is alleged 
that this was a market that was created largely through 





Comparative Table 
of Chain Store Companies 


After experiencing a great deal of difficulty in securing 
the necessary statistical data to complete our Comparison, 
we are pleased to report to the many investors who have 
asked for this Pamphlet that it will be ready for dis- 
tribution by the 7th of February. 

We respectfully request the indulgence of everyone who 
has written to us for this pamphlet. 

As our edition is necess‘rily limited, we suggest the 


advisability of immediate application to those who have 
not already done so. 


Ask for Pamphlet F. W. 


Morton Lachenbruch & Co. 
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NEW YORK 
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Tel. Rector 6354 
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Tel. | Race 5050 
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manipulation and “wash” sales and trading was ordered 
discontinued. A number of New York Curb speculators 
who were told what a big proposition Gila was going to 
be are hung up with stock which they are unable to sell. 
It is said the company is producing copper, but the presi- 
dent, one Cheney, failed, and this created a chaotic 
condition in the company’s affairs. It has some bonds 
and other obligations which are pressing for settlement, 
and now it is said the stockholders face an assessment. 





AMERICAN DRUGGISTS’ SHARES DULL. 

The American Druggists’ Syndicate made its report of 
operations for 1917, showing net profits of $416,748, and 
with cash in banks totaling $168,645. Busines totaled 
more than $5,000,000, an increase of 10 per cent. over 1917. 
The membership for 1917 was 27,800, a gain of 1,300 for 
the year. The syndicate distributed during the last six 
months over $60,000 cash as an extra dividend to druggists’ 
members who have shown an abnormal increase in sales. 
All this looks encouraging, and it ought naturally to be 
reflected in a vigorous market for the stock, but instead 
the shares are dull and heavy and in poor demand around 
10, against 12 a few months ago. The truth is the market 
is extremely narrow and has been gradually contracting 
to a few brokers who are not widely known in the 
Street. 


AMERICAN LIGHT & TRACTION IN 1917. 

American Light & Traction Co. earned $20.25 per share 
applicable to the common stock in 1917, according to the 
statement of the company for the 12 months ended Dec. 
31. Net earnings were $5,023,381, against $5,648,927 in 
1916. In 1916 the earnings applicable to the common 
averaged $25.66 per share. The total business of the com- 
pany increased $2,307,138, but the normal increase in net 
which might have been expected to follow the large in- 
crease in gross, was offset by $1,305,000 increase in the 
cost of labor and materials and there was an increase of 
$705,000 in Federal and other taxes. The regular common 
and preferred dividends have been declared. 
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WAR INCOME AND FARM LOANS. 
By C. M. Harger. 

One of the important factors in the standing of the 
farm mortgage during the coming year is to be the 
income of the borrowers. While the Government report 
just issued shows a vast increase in the value of the 
crops in 1917 over preceding years, he figures are to 
some extent camouflage, as the bushels are less than in 
other season. When the country needs is food, and to 
that end there is being conducted a campaign for in- 
creased production. How far it will succeed depends on 
the weather. 

The winter has been unusually severe East and West. 
The wheat crop is admi edly below average. Wages are 
high, help is scarce; the farmer is anxiously looking 
toward spring that he may take stock and see exactly 
where he is as to his year’s income. Here are some 
factors that are favorable: The Government guarantees 
$2 a bushel for this year’s wheat; other crops are likely 
to remain at high price levels; the producer will have the 
best of it in every respect provided he raises crops; he will, 
on a small yield, make no fabulous profits, for his expense 
of seeding has been heavy and ‘he will have to ‘pay high 
prices for labor—if, indeed, he can get enough. Take 
Kansas, for instance. It imports some 25,000 men every 
year to harvest its wheat. This year 15,000 farm boys will 
have gone to war; as many more have gone to industrial 
plants paying high wages and nearer the bright lights. 
With an average crop she must have 50,000 men—where 
will she get them? So with other States in the loan field. 
The problem is becoming serious. However, the farmer 
usually finds a way out and he will in this instance. 

On his mortgage indebtedness he has thus far been 
getting ahead. In the established loan field he has been 
paying off part of his debt. Many instances are reported 
where last year’s crop practically paid for the land. That 
cannot go on indefinitely, but while the war lasts there 
should be a good profit for producers. Many farmers, 
discouraged because they are unable to obtain help, are 
selling or renting their farms. This means a younger 
and more vigorous working’ class in charge, and the 
security is not injured thereby. While many loaning 
agencies are making no new loans, they are generally 
handling renewals and are likely to do so unless money 
matters become more straitened. But all the time 
there is a constantly increasing dependence on the 
individual investor, the small capitalist who is seeking 
place for moderate investment. With the position of the 
farmer well assured and the practical certainty that he 
is to have at least one more year of war-time prices, he 
is furnishing a strong bid for these funds. 

The land values are stabilized beyond any previous 
period. Even pasture lands are in greater demand than 
ever and the well-improved farm stands at the top of 
security. Loan brokers are offering loans today more 
freely than in previous years and are seeking more 
earnestly for buyers. That they will be successful is 
likely, for the awakening to the value of the farm loan 
has been marked, owing partly to the wide discussion 
of this security in connection with the Government’s 
activities in that field. As we mear the end of winter, 
the plans of the farmers are taking form. He is counting 
on raising every possible pound of foodstuffs, even if he 
is compelled to resow his acres. He is finding that there 
is a profit in the minor products—not all the public thinks, 
but some profits—and knows that he must make hay 
while the conditions are favorable. There is a good 
prospect for the farm mortgage future and a probability 
that the individual investor will receive larger returns 
and sure.payments of pincipal and interest than at any 
time in the history of the loan field. 


Have you confidence in your 
investments? 


In these times of financial uncertainty the Farm Mortgage 
stands out boldly as the one dependable security, always 
werth par—fundamentally sound and indestructible—war 
and panic proof. 

We offer our farm mortgages in Oklahoma, Texas, Louisi- 
ana, Arkansas and New Mexico, made with our own funds, 
based on 32 years’ successful experience, to net 6 per cent. 
per annum. From $500 upward. Worth investigating. 
Get the facts. 


THE F. B. COLLINS INVESTMENT CO. 
OF OKLAHOMA CITY, OKLA. 


F. H. Ertel, Resident Manager 
727 Monadnock Block CHICAGO, ILL. 
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AMERICAN MILLIONAIRES 


And How They Made Their Fortunes 


No book of fiction could be as fascinating as these 
true, intimate, self-confessions of the men who 
are shaping the destiny of the nation. They lay 
bare to us the story of their hard won fights 
through poverty, hardships, sufferings, despairs 
and often times failures, in romances of real life, 
with more thrills and human appeal than even a 
moving picture dramatist could ever conceive for 
the screen. 


Partial List of Contents: 


George W. Goethals—How he built Capt. Robert Dollar—How he bought 
the Panama Canal. two fleets of steamships. 

Charlies M. Schwab—How he ¢re- Herry Ford—How he showed $60,- 
= Bethlehem Steel. 000,000 profit in one year. 


J. Ogden Armour—How he runs James B. Forgan—How he became 
a $500. 000,000-a-year business. Chicago’s greatest banker. 

Henry P. Davison—How he won my ~ n + eaomee he saved the 
a J. P. Morgan partnership at 40. Elbert H. Gary—How he manages 

John D. 1 hier he made 
‘Standard Oi the U. S. Steel. 


Danlel Guggenhelm—How he con- 
George F. Baker—How he got con- trolled the Copper Industry. 
trol of billions. Etc., ete. 


In all, FIFTY Business Giants and the “How” 


Men Who Are Making America 


B. C. FORBES 
The Most Helpful Beok Published in 25 Years 


Size, 6x9 inches—500 pages—50 full-page illustrations. 
Handsomely bound in cloth, with gold decorations. 


Price, $3.00 net, postpaid 
Order through 
THE BOOK ~ aioe irae 


o! 
THE FINANCIAL WORLD 
29 Broadway, New York 
Write us for descriptive circular giving detailed contents, 


or have this book sent to you on approval for five days’ 
free examination. 
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IN THE FAIRY LAND OF FINANCE. 
A Modern King Canute—Baumeister and Froelich Under 
Cover—A Weak Blue Sky Law. 

Neither fate nor circumstances has any place in the 
reckoning of Delaney & Co. of New York, who are father- 
ing the flotation of the stock of the Clarinda Copper Min- 
ing Go. a property situated in the Coeur d’Alene mining 
district of Idaho. What they have set their minds upon 
must be accomplished for that very reason when they de- 
clare an advance in the stock from 85 cents a share, the 
price they are now asking, to $1.50 to $2.00 before the 
stock is brought out‘on the Curb. There is no power, even 
if emanating from on high, that can interfere with what 
these earth drones have determined upon. 

Assuming such a supernatural prerogative they feel they 
are also in a position to know the conception entertained 
toward mining operations by investors whom they never 
ve before They say to Mr. I. Wanchu for in- 
stance: “The property lies on the side of Howe’s Moun- 
tain and is being developed entirely by tunnels, which as 

u know, Mr. Wanchu, is the cheapest method of mine 

eration.” It matters little whether the gentleman has 
ever seen a mine, after this emphatic announcement he 
must agree and forthwith subscribe to the stock. Any 
other course on his part would reflect the grossest kind 
of stupidity, considering Delaney & Co.’s self assurances 
that every dollar should at least bring in ten dollars of 
profit. But these praters will discover they are no less 
fallible than the deceived King Canute, who grew exceed- 
ingly wroth at the Tide because it refused to recede at his 
It take a real copper mine and a satisfied and 
confident public to increase the price of a mining stock, 
by which we mean an increase which is not artificial and 
to make a good producer. 


seen. 


command. 





Froelich and Baumeister Unmasked. 


Failures have often marred the financial careers of E. 
W. Baumeister and Albert J. Froelich, but that is simply 
an incident with them. Since from the nature of their 
business they expect this fate to overtake them, it does not 
discourage their continuation in business. The only diffi- 
culty they experience is to conceal their operations, other- 
wise they know their ability to shear lambs would be 
sharply curtailed. 

When their last firm, E. W. Baumeister & Company, 
collapsed they did not disappear; they waited patiently 
until the storm they had precipitated subsided. The 
public would forget in time, just as did W. R. Howard & 
Company, another notorious firm whose head was Albert 
J. Froelich, and then they could emerge from their hiding 
place to enter into business again under another mask. 
We learn now through the “New York Curb” that Froelich 
and Baumeister have attached themselves to the firm of 
K. M. Stanton & Company, of 30 Broad street, at the 
head of which is a woman, Kate M. Stanton. The firm at 
the present time is inviting by tempting letters subscrip- 
tions to an oil stock that is advertised to net the investor 
24% per annum. Our readers have been told in past issues 
that this security is not in the class they sh uld consider 
as a proper investment. The association of these financial 
exploiters with Stanton & Company in any capacity makes 
that warning now even more emphatic, for they are not 
wasting their time on any enterprise unless it can be turned 
to their advantage, and, as past evidence has demonstrated, 
very much to the disadvantage of those who are unfortu- 
nate enough to fall into their hands. 


No Teeth In Illinois Blue Sky Law. 


So far the law recently passed by the I1linois Legisla- 
ture has proven impotent to effect any reform in the 
character of securities offered to the people of the State. 
It was intended that this statute should compel persons 
engaged in the sale of securities to take out licenses and 
confine the sale of securities to such as are listed upon a 
recognized Stock Exchange. In some other respects it 
delegated to the State authorities certain supervisory 
powers. Altogether the reguiatory features made it at 
least possible to curb the operations of get-rich-quick 
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schemes and mushroom financing, with which Chicago 
is honeycombed. 

To obtain this salutary reform the bill when framed 
had the support of the conservative bankers and the 
law-abiding citizens of the State who viewed the freedom 
and the audacity with which the financial schemers were 
operating as a disgrace to the good name. of* Chicago. 
While the bill was duly passed, the legislature at» the 
same time overlooked voting a special appropriation to 
carry its provisions into effect. 

In consequence the Attorney General is now power- 
less to command obedience to the new law. Chicago re- 
mains the wide open town for the propagation of all sorts 
of financial enterprises, behind which is but the single 
conception, that of plucking the people of their money, 
without giving them any value in return. These financial 
adventurers are quietly laughing up their sleeves about 
the carelessness of the State solons, for they have given 
birth to a Blue Sky law without any teeth to it, so they 
need not fear it will bite them. Instead of an exodus of 
these sharpers from the State, most of them have re- 
newed their leases and are preparing for another seasox 
of rushing business. 


Keystone Consolidated Plans New Deal. 

We are informed that the stockholders of the Keystone 
Consolidated Oil Co. are to be approached just as soon 
as the attitude of the Government towards the fuel in- 
dustry is definitely determined, with an offer to exchange 
their stock, dollar for dollar, for the stock of a new com- 
pany, now in the process of organization. 

According to the plans as outlined to The Financial 
World the name of the new company is to be the United 
Producing & Refining Corporation and is to be organized 
under the laws of the State of Delaware, with a capital- 
ization of $5,000,000, all in common stock, with a par value 
of $1 a share. It is to take over 3,000 acres in Okmulgee 
County, Okla., for which an earning capacity of about 
$74,000 monthly is already claimed. In addition negotia- 
tions are under way with a view of acquiring a group of 
other producing properties in Ohio, Kentucky and Texas. 
Announcement of this proposed deal has been delayed 
while the attitude of the Government in regard to taking 
over the mining and oil industries remains unrevealed 
and until it is ascertained what will be the probable effect, 
we are told nothing is to be done with the new organi- 
zation. 

As to what degree the new deal is to prove beneficial 
to the stockholders of the Keystone Consolidated Oil Co. 
cannot be determined until it becomes known what the 
new properties consist of and the solidity of the financial 
structure upon which the new project is to be built. 

As far as the Keystone Consolidated Oil Corporation 
itself is concerned, so far it has turned out a great dis- 
appointment to the stockholders, it being difficult to 
secure at the present time a quotation on the stock, which 
at one time on the New York Curb market went up as high 
as $9 a share. These shareholders are waiting with an 
eager anticipation for an official announcement in order to 
judge from the new deal if daylight is in sight for them. 





For Rent—Residence 


Spanish Villa, At Davista 
St. Petersburg, Florida 


For Winter season, 1917-1918. Located opposite Country 
Club House, with 18-hole golf course. On yacht basin, with 
boating, bathing, and fishing immediately by. Seven-mile 
double brick drive to St. Petersburg, and 15-mile brick 
road to Belleview golf course at Bellair. Street car, electric 
light and phone service. House equivalent to nine rooms. 
Ground floor—three bedrooms and two baths, large recep- 
tion and music room, dining room, breakfast room, and in- 
closed court with fountain. Second floor—sleeping room 
with ten openings, lavatory, clothes closet, and trunk room. 
Steam heat. House completely furnished throughout. All 
new. Also two-story, two-car garage with upstairs sleeping 
apartment, with lavatory and toilet. One 23-ft. gasoline 
motor launch can be had with the house if desired. 


For Terms Wire or Write Owner 


BOX 26, ST. PETERSBURG, FLORIDA 











Pe 





ge ome 


26 | THE FINANCIAL WORLD. 


February 2, 1918 





COOKE HELD FOR LARCENY. 


Must Now Answer for His High Finance Operations— 
About Time He Was Called to Account. 

A duped client, no longer willing to accept promises 
that a certain stock he had purchased but not delivered 
would soon be forthcoming, has preferred criminal charges 
against Leslie H. Cooke, and on the evidence produced in 
Magistrate Fuch’s court in New York, Cooke has been 
held for the Grand Jury on a larceny charge. At the same 
time it is understood on Wall Street that his firm, 
Cooke & Co., of which he is the whole works, is 
financially down and out. The Financial World is not 
surprised at this turn in the career of this financial 
charlatan. Had it come earlier possibly it would have 
spared some people from financial loss. But we can under- 
stand why it was that Leslie H. Cooke failed to carry out 
the threat he made through his attorney a year ago to 
bring action for libel against The Financial World if it did 
not retract an exposure of his promotion of the Vocaphone 
Company. The retraction was never published and the 
suit never started for self-evident reasons. We had in 
our possession the evidence which we feel, had it been 
made a matter of court record, would have then and there 
closed Cooke up. 

Leslie H. Cooke & Co. offered this stock for $1.50 
a share and claimed in behalf of the company many things 
which were false. At the very time he was selling the 
stock the company was in financial difficulties and could 
not pay its rent. The president, Galliard Smith, said that 
Cooke paid 15c. a share for the stock, though in turn he 
offered it to the public as a splendid investment for ten 
times what it cost him. Among the other promotions of 
Cooke which The Financial World also exposed are the 
Imp Carbon Chaser, Wyocken Oil Co., the New York 
Zinc Co., Michigan Gold Mining & Milling Co., which was 
promoted in company with Cooke’s old crony, Harry E. 
Thompson, now with Benesch & Co.; United Motorgraph 
Theatres Co., the New York Touring Co., and the Wagner 
Hoyt Electric Co., a fine assortment of hot house schemes. 
But Cooke has now reached the end of his tether. Give 
promoters of his type plenty of rope and they will soon 
hang themselves, but it is unfortunate that in the length 
of time it takes to complete this act many blind people 
fall into their way and before they awake are divested of 
their money. 


A LIGHTNING STREAK WHICH SIMPLY CREEPS. 

Another elaborate and exaggerated appeal is issued by 
the persistent promoters of the Lightning Creek Gold Co. 
for subscriptions to its 7 per cent. convertible first lien 
bonds. As a tickler to stimulate the sale it is announced 
that the present offering represents the last 5 per cent. of 
the company’s financing. Contrasted with what normal 
returns are usually anticipated from an investment in 
bonds, the Lightning Creek convertibles as much outshine 
them as the sun’s rays do the subdued sheen of the moon. 
In truth it is impossible to draw a comparison. Besides 
paying seven per cent. per annum there is the assurance 








Who Holds the 
Stocks ? 


B. C. Forbes, the well-known financial writer 
and editor of Forbes Magazine, has made a thor- 
ough investigation on this subject. 


His leading editorial in the current number of 
Forbes Magazine shows: 


How many shares of Industrial Stocks are now 
held by individuals. 


How many shares of Railroad Stocks are now 
held by individuals. 


The increase or decrease in the number of stock- 
holders of 54 railroads and 129 industrials—total 
aggregate and separate figures for each company. 


The reason back of the phenomenal change of 
ownership which took place last year. 


The probable results of the tremendous distribu- 
tion thus accomplished. 


Who owns the stocks is of paramount importance 
to speculators as well as far-seeing investors. 


SPECIAL OFFER 


We will send you eight issues of Forbes Magazine (15c a 
copy, $3.00 a year—26 issues) for $1.00, and will include a 
free copy of the number containing the article on “Who 
Owns the Stocks?”—9 issues in all. 


Just pin a dollar bill to this offer and mail to 
Department FW. 


FORBES MAGAZINE 
120 Broadway, New York 


I accept your special offer, including free complimentary 
copy containing article on “Who Owns the Stocks.” En- 
closed find $1.00 in payment. 

















of an increase in capital value on the investment of 200 
per cent. yearly for the next five years, an average profit 
annually of 100 per cent. for fifty years, a period extending 
beyond the life of any mah alive today, and as for assets 
the bond has property behind it worth $40 to every dollar 
invested, : 

After such a vigorous portrayal of the potential wealth 
creating possibilities of the bonds, wonder ceases at even 
this sort of braggadocio advice to sell every other security 
the investor might possess for the reason that the Light- 
ning Creek bonds will pay them five times as much and up- 
wards. Up to the present time more gold seemingly has 
been spent to buy ink to print the Lightning Creek’s rich 
literature than has been taken out of its property. The 
company has been an active propagandist for capital be- 
fore the public for a number of years. Considering the 
wealth it claims to possess it cannot be said in its behalf 
that it has shown any lightning speed in turning it into 
cash and into the pockets of its stockholders and bond- 
holders. 





NOTES OF THE CURB MARKET. 

The receivers of the Aetna Explos- 
ives Co. have $28,000,000 in contracts 
with the American and foreign Gov- 


business after the war is probable. 
The market for Cosden & Co. stock 

has reassured the large interests in the 

company, who had anticipated consid- the Putnam-Hooker Co., Cincinnati; 


Trust Co., on “Mission of the Amer- 
ican Trade Acceptance Council”; “Trade 
Acceptances,” by Kenneth R. Hooker, 


Peat hae ln 





ernments to complete and it is not be- 
lieved that if the war snould end these 
contracts would be abrogated. The 
stock holds firm, peace talk only serv- 
ing to check an advance. 

There were some wild swings in the 
motor stocks on the Curb this week, 
Chevrolet and United Motors, which 
were the subject 6f much gossip about 
a merger with General Motors, advanc- 
ing to new high prices on the move- 
ment. The changes were very irregu- 
lar, however, in keeping with the al- 
ternate advances and declines in Gen- 
eral Motors. More than 15,000 shares 
of United Motors changed hands on 
Thursday and Friday. 

Marconi of America was scarce at 
higher prices this week. So much talk 
of peace is helping this issue, as it is a 
strictly peace stock. Dividend action 
is also forecasted by market operators, 
though it is believed it is too early yet 
to talk about dividends on a stock 
which earned only 30 cents per share, 
or 6 per cent., last year. An enormous 


erabl ymore selling of the stock than 
really developed after the announce- 
ment was made that the dividends 
would be paid in scrip. 

The cheap oil stocks have been less 
active this week than for some time, 
despite the churning process by pro- 
fessionals. 

Curtiss Aeroplane scored a moderate 
advance on small trading this week, 
later reacting. The peace talk dis- 
turbed this stock’s market position 
somewhat. 





TRADE ACCEPTANCE PROGRESS. 

The Irving National Bank & Trust 
Co., of New York, has just published 
in booklet form the several addresses 
on the progress of trade acceptances 
in banking which were made by Amer- 
ican bankers and business men at the 
open trade acceptance meetings held 
in New York in November last. The 
| binne— gg addresses are by Lewis E. 

erson, chairman of Board of Direc- 
tors of the Irving National Bank & 


“The Trade Acceptance National Prop- 
aganda,” by E. H. Cady, president of 
Guardian Trust & Savings’ Bank, 
Toledo, O.; “The Trade Acceptance in 
Canada,” by G. W. Wilson, New York 
agent ot Union Bank of Canada; “The 
Trade Acceptance from the Standpoint 
of the Buyer,” by E. H. Cady; “The 
Trade Acceptance from the Standpoint 
of the Seller,” by E. B. Heyes, credit 
manager of W. & J. Sloane, New York 
City; “The Trade Acceptance from the 
Standpoint of the Banker,” by Chas. 
W. Dupuis, vice-president of Second Na- 
tional Bank, Cincinnati; “The Trade 
Acceptance Nation’s Interest’ was dis- 
cussed by George Woodruff, president 
of First National Bank, Joliet, Ill. 


AMERICAN FINANCE IN WAR TIME. 

Knauth, Nachod & Kuhne, members 
of the New York Stock Exchange, 
Equitable Building, N. Y. City, have 
published “American Finance in War 
Time,” which covers financial develop- 
ments in the United States in the year 
1917, month by month. 
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BUSINESS EFFICIENCY. 

The “Bache Review,” discussing Bus- 
iness Efficiency in Government this 
week, says: 

How does this successful administra- 
tion of the Navy come about when at 
one time Secretary Daniels was per- 
haps the most criticized of any member 
of the Cabinet? It is because Mr. 
Daniels has seen a light and has wise- 
ly delegated to the most competent of- 
ficers in the Navy, the actual work of 
administration. He is one of the few 
in power who has comprehended this 
vital principle of executive success. 

This leaven is working now in other 
quarters of the Administration. The 
plan, widely adopted, of selecting men 
of the highest executive ability in vari- 
ous departments, and giving them ab- 
solute power to decide and act, will 
eut the barbed-wire entanglement in 
which Washington has been enmeshed. 
This week, in this line, a Committee on 
Shipping Control has been appointed, 
to direct and drive to supply the needs 
of our Allies in men, food and muni- 
tions, and in the allocation of all ton- 
nage on both sides of the Atlantic. 
This is a sMai] committee of three, and 
two of its members are veterans in the 
shipping business and in executive ex- 
perience—Mr. I‘ranklin, of the Mercan- 
tile Marine, and Mr. Raymond, of the 
Mallory Line. The third member is 
Sir Cunnop Guthrie. ; 

Moves of this character give effect- 
ive recognition of the necessity to get 
America into the war at top speed and 
to bring about the closest cooperation 
with the Allies in the use of shipping. 


“ANALYSIS OF FINANCIAL STATE- 
MENTS.” 

Another of their practical pamphlets 
on business methods has just come 
from the press of LaSalle Extension 
University. It is called “Analysis ot 
Financial Statements,” and is the joint 
work of. Richard P. Wilson and Harry 
J. Carpenter, both of the Credit De- 
partment of the National Branch of 
Commerce, New York. 

The authors believe in teaching by ex- 
ample. Accordingly, they start at once 
with a typical statement of a whole- 
sale grocery business. They examine 
each item and show its practical mean- 
ing. The reader is taken straight 
through the analysis of four represent- 
ative statements, and so is assured of 
getting every essential point. With 
this treatise in his hand, he is in no 
danger of being tricked by a mislead- 
ing financial statement. Most men in 
business for themselves have to pre- 
pare statements occasionally in order 
to secure accomomdation from the 
banks and for other purposes. A 
knowledge of the way in which their 
statements are scrutinized enables one 
to prepare them so as to get the best 
results. 

“Analysis of Financial Statements” 
is published by LaSalle Extension 
University, Chicago, and forms a part 
of the material of its course in Higher 
Accountancy. 


WEST PENN POWER FINANCING, 

A. B. Leach & Co., Inc., Halsey, Stuart 
& Co., and the Continental & Commer- 
cial Trust & Savings Bank of Chicago 
are forming a syndicate to underwrite 
a new issue of $1,500,000 two-year 7% 
collateral gold notes of the West Penn 
Power Co. A public offering will be 
made in the near future. The company 
supplies electricity for light and power 
to some 73 cities and towns in the vic- 
inity of Pittsburgh. The new issue is 
to provide funds to complete installa- 
tion of power generating machinery at 
the company’s new plant at Windsor, 
W. Va., and for other purposes. The 
notes will be secured by the pledge of 
$2,250,000 par value West Penn Rail- 
ways Co. first and refunding mortgage 
6% gold bonds with the trustee,’ the 
Continental & Comercial Trust & Sav- 
ings Bank. 


WORTH MORE THAN THE PRICE. 
I certainly appreciate your offer of 
this service, and am glad I am now a 
subscriber to The Financial World. It 
is worth several times the $5. 
GEO. 0. BARNARD. 


HELPED. 
“IT thank you for an immediate reply, 
for you have sure been right in the 
past.” MORRIS LAUB. 








TO THE HOLDERS OF 
First and Refunding Mortgage Five Per Cent. Gold Bonds 


The Denver and Rio Grande Railroad Co. 


Issued under the Mortgage dated August 1, 1908, 
to Bankers Trust Company, as Trustee: 


Default has been made in the payment of the interest due February 1, 
1918, on the above bonds, although a surplus over all fixed charges was 
earned during the calendar year 1917, and notwithstanding the fact that, 
other than the Western Pacific judgment, which is junior to said bonds, 
the Company had no unusual floating debt and its voucher account was not 


beyond the normal amount incident to its going business. 


It is possible 


that this default may be cured before the expiration of the period of grace 
provided in the mortgage, and the Committee is using every effort to bring 


about this result. 


It must, however, be evident to all bondholders that, if 


under such circumstances a default is permitted to take place, immediate 


co-operation for their protection is necessary. 


Bondholders are therefore 


requested to promptly deposit their bonds with the Depository or Sub- 


Depository named below. 


All deposited bonds, whether registered or coupon, must be in negotiable 
form, and coupon bonds must bear the coupon of February 1, 1918, and 


all subsequent coupons. 


Upon such deposit, certificates of deposit will be 


issued as provided in the Deposit Agreement, dated May 28, 1917. 


Copies of the Deposit Agreement may be obtained upon application to the 
Depository or Sub-Depositary or to the Secretary of the Committee. 


New York, February 1, 1918. 


B. W. JONES, Secretary, 
16 Wall Street, 
New York City. 


CADWALADER, WICKERSHAM & TAFT, 
Counsel 
BANKERS TRUST COMPANY, Depositary, 
16 Wall Street, New York City 


SEWARD PROSSER, ¥ 
Chairman 

C. LEDYARD BLAIR, 

E. K. BOISOT, 

BERTRAM CUTLER 

JOHN HENRY HAMMOND, 

ANDREW J. MILLER, 

WILLIAM SALOMON, 

JOSEPH H. SEAMAN, 

FREDERICK STRAUSS, 
Committee. 


FIRST TRUST AND SAVINGS BANK, Sub-Depositary, 


68 West Monroe Street, Chicago, Illinois. 


CHASE NATIONAL BANK of the City of New York, Registrar. 





6% FARM MORTGAGE INVEST- 
MENTS. 

The F. B, Collins Investment Co., of 
Oklahoma City, Okla., has issued a 
folder describing their farm loans and 
telling of the degree of safety, which 
is always the first factor in their farm 
loan offerings, which can be bought to 
net 6 per cent. on the investment. 
Their farm loans cover the-states of 
Oklahoma, Texas, Arkansas, Louisiana 
and New Mexico and the firm has been 
in the business for 32 years. 


MILL & MANUFACTURING STOCKS. 

H. C. Spiller & Co., Inc., bankers, at 
27 State St., Boston, and 63 Wall S8t., 
New York, have issued a list of mill and 
manufacturing stocks, both Northern 
and Southern, and also iron and steel 
securties as well as maritime securi- 
ties. The firm specializes in all these 
several classes of securities as well as 
all classes of securities of private water 
companies, details of which they will 
supply on request to anyone interested. 


CIRCULARS AND LETTERS. 


Merrill, Lynch & Co., 7 Wall St., 
New York, have issued a special Letter 
“F. W.” on Distillers Securities Cor- 
poration for distribution to investors. 
It can be had for the asking. 

W. C. Langley & Co., members New 
York Stock Exchange, have issued the 
third of a series of special letters to 
investors regarding the present abnor- 
mal situation of securities markets. 

Cc. F. Childs & Co., specialists in 
United States Government bonds, have 
issued a circular on the prospects and 
probable terms of the next Liberty 
Loan. 





INFORMATION THAT IS APPRECI- 
ATED. 


Permit me to thank you for your 
courteous letter of the 23rd inst. and 
for the information given me, and feel 
that I will be profited in following 
same. I find it a growing pleasure to 
deal with your good selves. 

H. W. PAULL. 








FOREIGN GOVERNMENT BONDS. 
Bid. Asked. 
Amer For Secs 5s, Aug, 1919.. 96 97 
Anglo French 5s, Oct, 1920.... it 
Arg Gs, May, 1920............ 
Arg Int Listed, ‘09, 1914-45... .. 
Arg Int Unlisted, 09, 1914-45. .. 80 
Bdx, L & Mars 6s, Nov, 1919.. 84% 8&8 
1919 Y % 
94 





Cam ‘Ge, Ame, 200s. .38é0%680c0 95 

Can 65s; Apr, 1021; ..660césc. 95 95 
Can Int 5s, Dec, 1025.......... 

Gah Ss, Apt; 1008.61 .6..00s0ce 92 
Can Ss, Apr; OBL... .c.c.ccks 93 
Can Int 5s, Oct, 193 93 
Can 5s, March, 1937.... + 93 
Chin Hkg Rys (’11) 5s, 1922-51. 68 
Chin Ext 6s, Nov, 1919........ 85 92 
Cuban Ext Acc SF 5s, 1904-44, .. 95 
Cuban Int An 5s, 1905........ 79 86 
Cuban Ext Acc SF, 5s, 1914-49. 90 95 


Cuban Ext 4%s, Aug, 1949... 7854 87% 
French Sec Con 5%s, Apr, 1919. 9654 96% 


French Int 5s, Jan, 1931..... $128 140 
G B & I Sec 5s, Sept, 1918..... 985, 98% 
GB & I See 5%s, Nov, 1919... 96% 97 
G B & I Sec 5is, Nov, 1921... 94% 94 
G B & I See Con 5s, Feb, ’-9. 99 90! 
Jap Sterl, 1905, 4s, Jan, 1931.. 74 74 
Newfoundland 5s, July, 1919... 98% 96 
Paris Ext 6s, Oct, 1921....... 87% 8773 
Russ 6%s, Jan, 1919........45 47 50 
Russ Int 5%s, Feb, 1926..... $84 89 
Russ Ext 5%s, Dec, 1921....... 41 43 
Swiss 5s, March, 1920......... 99 100 


U. S. GOVERNMENT BONDS. 








C. F. Childs & Co., 120 Bway., N. Y. City. 
COMGGE A POE. £Os6sc6:4> ccsneen 96 97 
Consols 2s coup. .. ¢ 97 
TS FO SE eee errs 99 f 
Ge MD, «cab paecanctndaaen 99 99% 
2 SS ar er eee. 105 105 
[yates ead 5 oe sa bc ne:e.0.6-00 105 105 
POMAMA. DR BGs 56 00.400 60:06 00h 96 97 
PRBAMS 20 CUS. os cccwiccscaren oat 97 
WRU ON MN occas ccccndaande 83 86 
POpOGa S26 COUP. .6400cctcscecces 83 86 
Conversion 3s coup. .. fe 86 
Liberty 3%4s red. ..... oceecces WROD ee 
Liberty 34s coup. ......sese0. 98.20 98.40 
LiDerty 40 PHO, .csccpeccccsces, Mae 
Liberty 45. COUR. << cccdiccssrdec 96. 96.10 
Liberty Conv 4s red. .......... 96.00 96.10 
Liberty Conv 4s coup. ......6... 96.50 96.80 
PRES SOs SoS cer es datesniaue . 95 
Hawaiian 46. .c<ti0scitsvcicves ° 98 


LIBERTY BONDS. 
Bid. Asked. Close. 
ist 4s, June, 1932-1947... 96.50 96.60 96.54 
2d 4s, Nov, 1927-1942.... 96.02 96.06 96.06 
1st 3%s, June, 1932-1947. 98,22 98.26 98.26 
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or other leading Stock Exchanges, 








Subscribers can. list here such securities that they want to buy or sell, 











RULES COVERING UNLISTED SECURITI 


, Address all correspondence to Manager, Unlisted Securities Department. 


745 FINANCI4L WORLD, 29 BROADWAY, NEW YORK CITY = 


ES DEPARTMENT 


not already listed on New York, Boston 
Listings are available only to our advertisers, and are not interchangeable. between ' 
subseribers. If interested in other subscribers’ listings, make an offer through Advertisers in The Financial World. 
Only securities which in our opinion are legitimate will appear in the paper; however, all will appear in the advance 
bulletin to “brokers, thus reaching those entitled to ask for names and addresses of subscribers. Advertisers may »se- 
cure these'‘hames Upoh’ request by letter, telephone, telegram or personal application. Brokers’ listings are ¢onfined 
to The Financial World Advertisers, and appear under their own name. , 
Listings: must reach us by Thursday to insure appearance in the following issue. 
form the manager of this department as soon as they have bought or sold the securities listed. 











Subscribers are requested to in- 
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Want to Buy Bonds. 


Anglo-French 5s, $2,000; No. _ 

Argentine internal 5s, $5,000; No. 200. 

Cedar Rapids Mfg & Power 5s, 1953, $1,000; 
No, 41. 

City of Lyons 6s, 1919, $200; No. 4. 

Camhontene Val Tel g m 4s, 1966, $5,000; 
No. 7. 

a tae Val Irrig 68, ctf of dep: 


$500; No. 
Federal Tel & Tel, $5,000; No. 764. 
French internal 5s, $1,000; No. 200. 
Lackawanna Tel 5s, 1930, $5,000 ; No. 837. 
Laurel Light & Ry Ist 68, 1936, "$5,000 ; No. 


845. 

Nazareth Portland Cement 5s, 1946, $5,000; 
No. 489. 

Paris, France, 6s, $2,000; No. = 

Pierce. B & P Ist 6s, $10,000 ; o. 700. 

Pub Serv Realty Ms of N J * 6s, 1926, 
$1,000; No. 

Public Service Realty Corp of N J 6s, $1,- 
000 ; No. 546, 

Rockland- Rockport Lime ist 5s, 1920, $3,- 


000; No. 
Russian deter. bonds, $7,000 worth ; No. 200. 
Seaboard Air Line adjst ds, *49, 200 Neo. 4. 
Seattle Electric cons 5s, 1929 ; $10,000 ; No. 


800. 
Southern Indiana Ry 5s, 1923, $2,000; No. 


Southwestern Power & Light 5s, 1943; $2,- 
000; No. 600. 


Want to Sell Bonds. 


Am Power & Light 6s, 2016, $10,000; No 


800. 
Boston Sand & Gravel 6s, $1,009; _ $80. 
Boston Sand & Gravel 6s, $5,000; No. 788. 
Central [ll Pub Serv Ist & ref 5s, 1952, $5,- 


000; No. 842. 
Central Ill Pub Serv 5s, 1952, $3,000; No. 58. 
Chadwick Brass 6s, 1937, $5,000; No. 615. 
Chi, N S & Mil ist 5s, bgt o. 50. 
Cits Gas, El & Htg 5s, 2, 82000: No. 711. 


City of Edmonton 6s, $1 000; N 180. 
Col; W wee Eastern ist & ref Gs, 1984 3 $600; 
oute Twp (Mich) good roads 8 $1,000 


bonds, 1927; No. 
Delaware & Eastern 5s, 1956, $1,000; No. 


Denver-Greeley Val Ir 6s, cts, 

ee ey Valley Irrig 
$2,000 ; 

Ellicott Sussee Co (Buffalo) 2d 5s, 1935, 
$500; No. 829. 

French Internal Loan of Victory? 5,000f ; 
818. 


$500; No. 53. 
6s, ctf of dep, 


Greeley-Poudre Ir Dist 6s, $2,000; No. 697. 

* Guifport & Miss Coast Trac ts, 1935, $10,- 
000 ; No. 825. 

Lake Huron & Northern Ontario 5s, $5,000 
No. 851. 

—- Power Securities 6s, 1927, $500; No. 


Lement (1.) twnp bridge 5s, 1918-9 ; $2,000 ; 
No. 793. 
1,000; No. 100. 


Manistee & N B ist 5s, $ 
Middle West Utilities 6s, 1925, $5,000; No. 
842. 


Newport News & Hampton Ry Gee a4wqn 
ist and ref 5s, iot+ S400; Na. 

N Y State A cons *%4*, tbee 10 $100 
bonds : 

North Siesting Ir Dist, $500; No. — 

Public Lt & Power 5s, 1945, "$500; N 5at 

Puget Sd Tr Lt & Pr 6s, 1919, $500; No. 5A. 

Rogers-Brown Iron 5s, 1940, $10,000 ; No. 


543. 

st Soomem, bee & Lumber 6s, 1933, $15,- 
000; N 

Southwestern Pow & Lt 5s, 1948, $2,000; No. 


661. 
Twin St G & Bl 5s, 1958, $2,000; No. 217. 
Twin States Gas & Elec ist & ref 5s, 1953, 
5,000; No. 842. 


United Light & Rys 6s, 1920, $500; No. 754. 

United Traction cons 4%, $8,000; No. 786. 

Waterloo, Cedar Falls & Northn 5s, 1940, 
$2,000; No.- 828. 


Want to Buy Stocks. 


Allentown Portland cement, 100 shs; Ne. 
R01. 


American Light & Trac com, 6 shs; No. 573. 

Am Manganese Mfg com, 50 shs; No. 847. 

Am Pub Utilities pfd, 10 oS No. 360. 

Am Public Utilities pfd, 20 _ ; No. 638. 

Am ~— Works & Elec 1st pfd, 20 shs; 
No. 

Blue Ribbon Candy pfd, 100 shs; No. 822. 

Borden’s Condensed Milk com and pfd, 20 
shs each; No. 822. 


Carolina Power & Light pfd, 8 shs; No. 809. 
Chemung Canal Trust Co, 5 shs; No. 4. 
Clinchfield Coal Corp, 25 shs; No. 848. 
Continental Refining com, 20 shs; No. 637. 
Cosaen «& Co com, 1,00u shs; No. 840. 
Crocker-Wheeler pfd, 2 shs; No. 790. 
Crocker-Wheeler com, 4 shs; No. 573. 
Empire Steel pfd, 5 shs; No. 761. 

Feueral Tel & Tel pfd, 10 shs; No. 764. 
Lehigh Valley Coal Sales, 4 shs ; No. 771. 
Manutacturers Light & Heat, 5.shs; No. 


573. 
ee Limestone & Chemical pfd, 100 
shs; No, 
Natural Carbonic Gas, 100 shs; No. 849. 
Nazareth Portland Cement com and pfd, 100 
shs each; No. 84% 
Northern States Power pfd, 2 shs; No. 821. 
Northern States Power pfd, 10 shs; No. 778. 
Northn States Power pfd, 10 shs; ‘No. 797. 
N O, Tex & Mexico, 50 shs; No. 275. 
O’Gara Coal com, 100 shs; No. 847. 
Omaha El Lt & P pfd, 50° shs; No. 626. 
Republic Ry & Light pfd, 6 shs; No. 77. 
Standard Gas & Elec pfd, 10 shs; No. 573. 
Standard Underground Cable, 1 sh; No. 804. 
Thomas Iron, 100 shs; No. 655. 
Union-Buffalo Mills 2a pfd, 100 shs; No. 848, 
United Lt & Rys com, 2 shs; No. 49, 
United Light & Rys pfd, 5 shs; No. 785. 
Yadkin River Power pfd, 8 shs; No. 809. 





TO SUBSCRIBERS 
—IMPORTANT— 
It is absolutel y for subscribers 
who wish to purchase or sell any ef the 
this departmen 





———— listed in t te com- 
with ~A brokers advertising in 
THE FINANCIAL WORLD. This is 


applied for the subscribers’ own safety and 

in their interest cannot be deviated from. 

LISTINGS ARE NOT INTERCHANGE- 
ABLE BETWEEN SUBSCRIBERS. 











Want to Sell Stocks. 
Allentown Portland Cement, 100 shs; No. 


776. 
Am Public Utilities com, 20 shs; No. 391. 
Atlantic Sugar, 2U sbs; No. .- 6. 

Barney & Smith pfd, 50 she; No. 79. 

a te Magazine Class A pfd, e shs; No. 


Boston Sand & Gravel com, 2 shs; No. 830. 
Caddo Oil & Refining, 15 shs; No. 833. 
Central States Elec pfd, 5 shes; com, 2 she; 


No. 586. 

Commercial Discount eat pfd, 8 
shs; com, 2 shs; No. 

Commonwealth Pow, ke r Light, 25 shs; 
No. 833. 


Continental Refining pfd, 200 shs; No. 839. 

Crocker-Wheeler com, 10 shs; No. 

Cumberland County Pow @ Lt. 10 she: W- 
751. 

Detroit Natl Fire Ins, 3 shs; No. 813. 

Farmers & Merchants Bank, Boonton, N. J., 
100 shs; No. 850. 

Empire Petroleum, 30 shs; No. 227. 

Gas & Electric Securities pfd, 30 shs; No. 


839. 
Geiger-Jones pfd, 30 shs; No. 729. 
Goodyear Tire & Rubber of Canada pfd, 50 
shs; No. 685. 
Guenther Publishing pfd, 20 shs; No. 714. 
Huntington Developt & Gas com, 9 shs; No. 


833. 
Iowa Ry & Light pfd, 5 she; No. 807. 
Iowa Ry & Light pfd, 5 shes; No. 814. 
Kansas City Lt & Power pfc, re shs; No. 788. 
Kansas City Rys pfd, 50 shs; No. 789. 
Lambert Simmons pfd, 20 wha; Ne. 794. 
Lava Crucible; 5 shs; No. 836. 
Lehigh Pr Securities, 20 shs; No. 833. 
Massachusetts Lighting pfd, 10 shs; No. 217. 
Mt Vernon (N Y) Trust Co, 25 shs; No. 


701. Z 
Nat Securities Corp com, 3 shs; No. 620 
Natural Gas Products pfd and com, 20 shs 
each ; No. 720. 
Northn Ohio Elec, 8 shs; No. 833. 
Northern States Pow pfd, 10 shs; No. 594. 
Ralston Stee! Car, 20 shs; No. 7A. 
Republic Rubber pfd, 20 shs; No. 729. 
Republic Ry & Lt com, 100 shs; No. 488. 
Republic Ry & Lt, pfd, 6 shs; No. 677. 
Shredded Wheat pfd, 10 shs; No. 430, 
Southwestern Elec pfd, 20 sha; com, 8 shs; 


No. 774. 
Star Drilling Machine pfd. 12 sha; No. 858 
Taylor-Wharton Iron & Steel com, 30 shs; 
No. 227. 
Thomas Iron, 100 shs; No. 820. 


United Cigar Stores of Canada, pfd, 20 shs; 
com, 8 shs; No. 568. 

United Equities pfd, 20 shs; No. 675. 

U S Metal Cap & Seal com, 30 shs ; No. 834. 

Walton Toy pfd, 15 ‘shs; No. 787. 

Waterbury Co pfd, 5 shs; No. 42. 

= me Corp pfd, 50 shs; com 25 shs; 


Wright-Martin com, 10 shs; No. 826. 





Brokers’ Listings 


Addresses of the following houses may be 
found in the Advertising Columas. 





Want to Buy. 


HERBERT M. SOLOMON & BRO. 
Bell Telephone of Canada 5s. 
Central Argentine 6s. 
Continental Insurance. 
Jones Bros Tea. 
Russian Internal 5%s (ruble bonds). 


R. C. MEGARGEL & CO. 
Duquesne Light pfd. 
Jones & Laughite Steel na 1939. 
Merchants Coal Ist 5s, 1937. 
Rockport & Olcott 5s. 
Standard Underground Cable. 
Superior California Farm Lands 6s. 
Thompson Connellsville Coke. 
Twin Falls Oakley Land & Water 6s. 


MORGAN & KANE 
Aetna Explosives pfd. 
Santa Cecilia Sugar pfd and com. 
U S Finishing pfd and com. 


CHATFIELD & CO. 
Cincinnati Gas & Electric. 
Cincinnati Street Ry. 
Cincinnati & Suburban Bell Telephone. 
Dayton Rubber Manufacturing com. 
Platt Iron Works pfd and com. 
Proctor & Gamble pfd and com. 


ROLAND T. MEACHAM 
Central States Elec pfd. 
Cleveland Railway. 
Goodyear Tire & Rubber com & Pfd. 
Peerless Truck & Motor 6s and stoek. 


JOHN MUIR & CO. 


($100 denomination.) 
C, M & St Paul conv 44s, 1932. 
C, M & St Paul gen 5a, 2014. 
City of New Orleans 5s, 1928. 
City of Paris 6s, 1921. 
New York Central conv deb 6s, 1935. 
Province of Alberta 44s, 1923 and 1924, 
Sou Pac San Francisco Ter 4s, 1950. 
U S Rubber ist 5s, 1947. 
Virginia Ry Ist 5s, 1962. 

($500 denomination.) 
New York Central deb 6s, 1935. 
U S$ Rubber ist 5s, 1947, 


PHILIP LYNCH 


Borden’s Condensed Milk. 
Burroughs Adding Machine. 
Carolina Power & Light. 


Computing, Tabulating & Recording 6s, 1941. 


Iowa Railway & Light pfd. 

Marconi Wireless of America. 
Monongahela Valley Traction. 
Pyrene Fire Extinguisher. 

Santa Cecilia Sugar. 
Stewart-Warner Speedometer. 
Syracuse Rapid Transit Ist 5s, 1946. 
United Gas & Blectric. 

Ward Baking. 


DUNHAM 4&4 CO. 
Aetna Explosives pfd. 
Poole Engineering & Machine. 
Babcock & Wilcox. 

H. C. SPILLER & CO. 
Guanajuato Reduction & Mines Co bonds. 
Haverstraw Wtr Supply Co 5s. 
Kanawha Wtr & Light 5s. 
Moundsville (W Va) Wtr 5s. 

Nassau County Wtr Co 5s. 

New York Interurban Water Co ist 5s. 
NY&N J Wtr Co 4s & 5s. 

Peoria Wtr Wks Cons 4s & 5s. 

Second ed Cities pfd. 

St Joseph Wtr Co 5s. 

Twin Fall No Side Land & Wtr 6s. 
Wichita Wtr Co 5s. 
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STRANAHAN & CO. 
American Power & Light pfd. 
W W & Blec com, pid & bonds. 
Cities Service com & pfd. 
Columbus Gas & Elec ist 5s, 1927. 
Salmon River & Power ist 5s, 


MERRILL, LYNCH & CO. 


Carbon Steel com. 
entral States Electric com. 
almers Motor com, 
Gities Service com. 
Bastern Steel com. 
Guantanamo Sugar. 
Kresge (S 8) com. 
Santa Cecilia Sugar. 


CLAUDE. MEEKER. 
Cities Service com and pfd. 
Gas & Electric Securities com, 
Pacific Gas & Bilectric com. 


E,. F. COOMBS & CO. ° 


($100 denomination.) 
American Tel & Tel coll tr 5s of 1946. 
City of Paris 6s of 1921. 
Federal Farm Loan 4%s of 1937. 
U S Rubber Ist ref 5s, 1947. 
Virginia Ry ist mtge 5s of 1962. 


WM. CARNEGIE EWEN. 
Bklyn City Railroad ist 5s, 1941. 
Bklyn Queens Co & Sub Cons 5s, 1981. 
Cincinnati, Hamilton & Dayton 4%s, 1987. 
Dayton & Michigan Ist 44s, 1931. 
New Amst Gas Co Cons 5s, 1948. 
Westchester Lighting ist 5s, 1950. 


SHELDON, DAWSON, LYON & CO. 


Am Graphophone com and pfd. 
Bastern Steel com. 

Hale & Kilburn com and pfd. 
National Casket Co. 

U 8 Finishing com and pfd. 


HOTCHKIN & CO. 


Buffalo & Lake Erie Traction Co 5s. 
Cleveland, Painesville & Ashtabula 5s. 
Guanajuanto Reduc & Mining Co 6s. 
Richmond Radiator Co pfd. 

United Light and Rys com. 


MacQUOID & COADY 


American Gas & El pfd. 
American Lt & Trac pfd. 

Cons Indiana Coal 5s, 1935. 
Pacific Gas & El com. 
Pennsylvania Coal & Coke Co. 


P. W. BROOKS & CO. 
Brooklyn Borough Gas oy 5s, 1945. 
Cont Gas & Elec Corp Ist coll tr 5e, 108%. 
Jackson Light & Traction Ist 5s, 1922, 
Tulsa Corporation ist 5s, 1932 : 
Utah Gas & Coke Co Ist 5s, 1936. 


WILLIAMSON & SQUIRE 
American Graphophone com. 
Bleecker St & Fulton Ferry 4s. 
Milliken Bros, Inc, pfd. 

New Jersey Zinc. 
Union Ferry 5s. 


F, J. LISMAN & CO. 


Ann Arbor R R Ist 4s. 

Cincinnati, Hamilton & Dayton gen Se, 1948. 
Detroit & Toledo Shore Line 4s. 

Mobile & Birmingham Ist 4s. 

Rutland R R Ist 4%s. 

Toledo Terminal R R ist 4%s. 


CHAS. H. JONES & CO. 


Central Aguirre Sugar. 
Emerson-Brantingham com and pfd. 
Penn Seaboard Steel. 

Santa Cecilia Sugar pfd. 
Taylor-Wharton Iron & Steel com. 


JOSEPH & WIENER. 
Alabama Power 5s, 1946. 
Duluth Street Ry 5s, 1930. 
Duluth St Rys 5s, 1930. 
Eastern Power & Light 5s, 1918. 
Lacombe Electric 5s, 1921. 
Michigan United Rwys 5s, 1936. 
Mississippi Valley Gas & El 5s, 1922. 


McBEE, JONES & CO. 
Joplin, Mo, Water Works 5s. 
Key West Gas Co 6s. 
National Oil Corporation 6s. 
Single Service Package. 


MORTON LACHENBRUCH & CO. 
American Gas & Klec com. 
American Stores pfd. 

Curtiss Aeroplane & Motor Notes. 
Jessup & Moore Paper Co com. 
Lehigh Power Securities Corp. 
Moline Plow. 

New Orleans Ry & Lt 414s. 
Peerless Truck & Motor 6s. 

8 S Kresge. 

United New Jersey R R & Canal. 


MARK C, STEINBERG & CO. 
American Stove. 
General Baking 6s, 1936. 
Laclede Gas ref & ext 5s, 1934. 
National Candy pfd & com. 
St Louis Transit 5s, 1924. 
United Railways of St Louis 4s. 
Western Cartridge Co. 


Want to Sell. 


R. C. MEGARGEL & CO. 
Hawkinsville & Florida So ist 5s, 1952. 
Jones & Laughlin Steel 5s, 1039. 
Pittsburgh, McKeesport & Connellsville Ry 

5s, 19381. 
Standard Underground Cable of Canada, 
Ward Baking 6s, 1937. 
Westinghouse Machine 6s, 1940. 
West Side Belt Ry 5s, 1937. 


GOLD-STABECK CO. 


Big Sandy, Mont, Sewer & Water 6s. 
Lake Norien, S D, w w, Lt & Pr 5s. 
Lyon County, Minn, 5s. 

Melstone, Mont, Lighting 6s. 

Stevens County, Minn., 5s. 

Wolf Point, Mont, Water 6s. 

First Mortgage 6 per cent. land bonds. 


MORTON LACHENBRUCH & CO. 
American Stores com. 
Art Metal Construction. 
Baltimore Electric 5s. 
Burroughs Adding Machine. 
Commonwealth Power Railway & Light. 
Gas & Electric Securities com. 
Hale & Kilburn Ctfs of Dep. 
Harrisburg Light & Power pfd. 


MORGAN & KANE 
Aetna Explosives pfd. 
Santa Cecilia Sugar pfd and com. 
U §S Finishing pfd and com. 


P. W. BROOKS & CO. 


Brooklyn Borough Gas Co gen 5s, 1945. 
Continental Gas & Elec Corpn ist 5s, 1927. 
Jackson Light & Trac Co ist 5s, 1922. 
Tulsa Corporation ist 5s, 1932. 

Utah Gas & Coke Ist 5s, 1936. 


CHATFIELD & CO. 
Dayton Rubber Manufacturing pfd. 


Eagle-Picher Lead com, 
Gibson Art Co pfd and com, 
PHILIP LYNCH 
Adirondack Electric. 
American Chicle. 
Barney & Smith. 
Central Petroleum pfd. 
Electric Bond & Share pfd. 
Federal Light & Traction. 
Intermountain Ry, Lt & Power 6s, 1942. 
Monongahela Valley Traction notes, 
New York & Jersey 5s, 1932. 
North American Pulp & Paper. 
Otis Elevator. 
Packard Motor pfd. 
United Traction (Albany) 4%s, 2004. 
JOHN MUIR & CO. 
($100 denomination.) 
American Foreign Securities 5s, 1919. 
American Smelting & Refining Ist 5s, 1947. 
Anglo-French 5s, 1920. 
City of Bordeaux 6s, 1919. 
City of Lyons 6s, 1919. 
City of Marseilles 6s, 1919. 
Colorado & Southern ref & ext 4%s, 1985. 
Seaboard Air Line ist 6s, 1945. 
St Louis & San Francisco (new issues). 
Western Pacific Ist 5s, 1946. 


EDGAR FRIEDLANDER 


Ann Arbor R R pfd and com. 
Indiana Refining pfd and com. 

JOSEPH & WIENER. 
Alabama Power 5s, 1946. 
Duluth St Rys 5s, 1930. 
Duluth Street Ry 5s, 1930. 
Basterm Power & Light 5s, 1918. 
Lacombe Electric 5s, 1921. 
Mississippi Valley Gas & El 5s, 1922. 
Michigan United Rwys 5s, 1936. 

SHELDON, DAWSON, LYON & CO. 
American Piano. 
American Sumatra Tob com & pfd. 
Central Aguirre Sugar com & pfd. 
National Surety. 
Warren Bros ist pfd. 
MARK C. STEINBERG & CO. 

Chicago Lumber & Coal. 
Chicago Railway Equipment. 
St Louis City 4s, 1928, 1929, 1931. 
St Louis Transit 5s, 1924. 
Western Cartridge Co. 


CHAS. H. JONES & CO. 


American Typefounders com. 
Cripple Creek Central com. 
Magnolia Petroleum 6s, 1937. 
Otis Elevator pfd. 

Santa Cecilia Sugar com. 


MacQUOID & COADY 
American Lt & Trac com. 
Pacific Gas & El pfd. 
United Light & Rys com & pfd. 
Western Power com & pfd. 


CLAUDE MEEKER. 
Cities Service com and pfd, 
Cosden Oil & Gas 6s (old). 
East St Louis & Suburban com. 
Empfre District Electric pfd. 
Pacific Gas & Electric com, 


H. D. ROBBINS & CO. 
Central Indiana Gas ist 5s, 1931. 
Topeka Ry & Light Ist & ref 5s, 1938 . 
Western United Gas & Blec gen'5s, 1950. 





H. C. SPILLER & CO: 
Acquackanonk Wtr Co Pur Money 5s. 
Bristol Gas & Blec Co 5s. 

City Light & Traction Co of Sedalia Ss 
Copley Plaza Hotel 6s. 

Passaic Wt Co Pur Money 5s. 
Peninsular Govt 5%s, 1926. 

United Zinc & Chemical Co 5s. 


E. F. COOMBS & CO. 


($100 denomination.) 
Anglo French 5e of 1920. 
American Foreign Sec 5s of 1919. 
Colorado & Southern ref 44s of 1985. 
Montana Power ist & ref Ss of 1943. 


WILLIAMSON & SQUIRE. 


Du Pont Powder. 
Eastern Steel. 

Milliken Bros, Inc, com. 
New Jersey Zinc. 
Singer Manufacturing. 


STRANAHAN & CO. : 


Am W W & Elec com pfd & bonds. 
Cities Service com & pfd. 

New England Elec Sec col tr 5s, 1982, - 
North Pac Pub Serv Corp 5s, 1935 & pfd. 
Public Light & Power ist 5s, 1945. 


ROLAND T. MEACHAM 
Central States Elec com. 
Firestone Tire & Rubber com. 
National Supply com. 
Peerless Tire & Motor 6s and stock. 


WM. CARNEGIE EWEN. 
Atl Av R R Bklyn Ist 5s, 1931. 
Bklyn Rapid Trans 50 yr 5s, 1945. 
Central Union Gas ist 5s, 1927. 
New Amst Gas Cons 5s, 1948, 
N Y & Bast River Gas Cons 5e, 1945. 
Northern Union Gas Ist 5s, 1927. 


SIDNEY SPITZER & CO. 
Bolivar County, Miss, Road 6%s. 
Dundee, Mich, 5s. 
Florence, Ala, 5s. 
Green County, Miss, 5s. 
Illinois Gas Co 6s. 
San Diego, Cal, 4%. 


McBEE, JONES & CO. 
Hartford Auto Parts pfd. 
Lamson & Hubbard pfd. 
Laurel Light & Railway 6s. 
Midland: Railway 5s. 
United Gas & Electric Co list pfd, 


HOTCHKIN & CO. 
General Gas & Electric Co conv pfd. 
Gulf, Florida & Alabama Ry bs. 
Rochester, Syracuse & Eastern Ry Se. 
Syracuse, Lake Shore & Northern 5s. 
Union Waxed & Parchment Paper Co 6s 


DUNHAM & CO. 
aetna Explosives pfd. 
Carbon Steel. 
Charcoal Iron com & pfd. 
Federal Sugar. 
Santa Cecilia Sugar com & pfd 


HERBERT M. SOLOMON & BRO. 
Alliance Realty. é 
Brooklyn Rapid Transit 5s, 1918, 
Continental Insurance. 
Jones Bros Tea. 
Russian Internal 5%4s (ruble bonds). 





THE MINES HANDBOOK. 

In its 2,000 pages the 1917-1918 edition of 
“The Mines Handbook,” which is the old 
Stevens Copper Handbook enlarged into’ a 
work covering the principal operating mines 
of the world, gold, silver, copper, lead, zinc, 
tungsten, bismuth, antimony and other non- 
ferrous metals; also descriptions of ‘the 
active iron mines of Minnesota and Michi- 
gan, presents the most complete story of 
mining yet compiled in one volume. It is 
of particular value to owners of mining se- 
curities, in that the data therein has -been 
collected and edited by experts on the sub- 
jects treated, and with a copy of it at hand 
those approached as prospects for purchas- 
ing mining securities can readily determine 
whether the offering is attractive. It also 
contains maps of many mining districts, 
statistics of rare and common metals, pro- 
duction, prices, etc., a list of obsolete mining 
securities, a directory of mining engineers, 
and of officials connected with the operation 
and management of the various properties. 
Walter Harvey Weed, an engineer of recog- 
nized ability, is the editor. Readers of The 
Financial World will find “The Mines Hand- 
book” a worth-while addition to their libra- 
ries. Order through The Financial World 
Book Department. Price, $10.00, plus parcel 
postage for four pounds. 


ANSWERED ALL POINTS. 

I have your letter of January 26 re- 
garding Cosden Preferred. I thank you 
very much for the advice therein. I 
certainly appreciate the way you write 
up a stock—you answered all the 
points I raised. M. L. GOSS. 


AN INVESTMENT. t 
Enclosed please find check to cover 
one year’s subscription to your paper. 
Yes, it is an investment. 
JOHN C. THOMPSON. 
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BOND SALE NOTICE. 





Notice of intention to issue 
and sell $12,000.00 sewer- 
age (6) per cent bonds of, 
by and for the Town of 
Poplar, of Sheridan County, 
Montana, at public auction, 
to the bidder offering the 
highest price therefor 


STATE OF MONTANA 
COUNTY OF SHERIDAN 
TOWN OF POPLAR J 


Pursuant to the authority of Ordinance 
No. 33 of the Town of Poplar, of Sheridan 
County, Montana, passed and approved Jan- 
uary 21st, A. D. 1918, authorizing and di- 
recting the advertisement and sale of cer- 
tain bonds of said town, namely: 

Sewer bonds of the Town of Poplar, of 
Sheridan County, Montana, to an amount 
aggregating the principal sum of $12,000.00, 
comprising of 24 bonds numbered consecu- 
tively from 1 to 24, both numbers inclu- 
sive, of the denomination of $500.00 each, 
all dated March 1st, A. D. 1918, absolutely 
due and payable March 1st, A. D. 1938, but 
redeemable at the option of said town at 
any time after March 1st, A. D. 1933, bear- 
ing interest from their date until paid, at 
the rate of six (6) per cent. per annum, 

ayable semi-annually on the first days of 
uly and January, respectively, in each year, 
both principal thereof and interest thereon 

ayable at the National Bank of Commerce, 
hh the City and State of New York, U. S. A. 

PUBLIC NOTICE IS HEREBY GIVEN that 
the bonds aforesaid will, at the office of the 
undersigned clerk in said town, on Mon- 
day to wit: the 25th day of February, A. D. 
1918, at the hour of 8:30 o’clock P. M., at 
public auction, be sold to the bidder offering 
the highest price therefor. 

At said public auction, the successful bid- 
der will be required to deposit with the 
undersigned clerk, a certified check payable 
to his order in the sum of $1,200.00, which 
check shall be held by the town and for- 
feited to it should the purchaser fail to take 
up and pay for said bonds when presented 
to him. 

BY ORDER of the council of the town of 
Poplar, of Sheridan County, Montana, made 
this 2ist day of January, A. D. 1918. 

H. M. COSIER, 
Mayor. 


W. E. INGLEHART, 
Town Clerk . 


$32,000.00 
Mount Union, Pa. 
School District Bonds. 


Sealed bids will be received by the under- 
signed until 7:30 P. M., 


FEBRUARY 18th, 1918 


for the purchase of $32,000 bonds voted for 
by the electors of the Mount Union School 
District of Pennsylvania. Bonds will be 
exempt from State and Federal taxes and 
bear 5% interest, payable semi-annually. 
Denomination, $1,000. Certified check for 
2% must accompany all bids. 

The right is reserved to reject any or all 
bids. 

Assessed valuation, $918,000. Actual valu- 
ation (estimated), $4,000,000. Present bonded 
indebtedness, $31,000. 


ETHEL M. KYPER 
Secretary Board of Education 








STUDIES IN BANKING. 


The Wall Street Division of New 
York University announces a_ number 
of courses in Banking and Financial 
subjects to be offered during the second 
term, which begins Tuesday, February 
5. Due to the Monday holidays the 
schedule has been re-arranged so that 
students may attend Saturday after- 
noon classes. The second term pro- 

ram includes Bookkeeping, Account- 
ng, Investments, Railroad _ Bonds, 
Practical Economic Problems, Law of 
Agency, Law_of Bankruptcy and Re- 
eceivership, Banking ractice, and 
Commercial -Spanish. 


THE COMING LIBERTY LOAN. 

The Mechanics & Metals National 
Bank, of New York, in a letter sent to 
bankers urging their full co-operation 
in making the forthcoming Liberty 
Loan a success, says: 

“It behooves the bankers of the 
United States to prepare with the ut- 
most care and thought for the forth- 
coming financing without at the first 
being too sanguine regarding its suc- 
cess. Since last summer 10,000,000 
American people, most of them new in- 
vestors, have taken two Liberty 
Loans, oversubscribing them by a wide 
margin. Insofar as these people have 
already given dependable evidence of 
their patriotism, and have come to 
know what Liberty Bonds are, the sale 
of the third loan will, it is hoped, be 
accomplished even more readily than 
was that of the previous loans. 

“Properly directed, the American 
public can be depended on to support 
the forthcoming loan to its utmost 
power. But it is to the bankers of the 
nation that the public will undoubted- 
ly look for guidance, and unless the 
bankers accept their responsibility and 
recognize the increased importance of 
the part they have to play in war 
financing, public subscriptions will lag. 
In its loyalty and patriotism the public 
has already subscribed more than its’ 
normal savings for a given year to 
Liberty Loans; approached for a third 
time with an earnest appeal from 
every banker of the country, and im- 
pressed with the need of subscribing 
more liberally than at any time be- 
fore, there can be little doubt of the 
public’s ultimate action with regard to 
the forthcoming third Liberty Loan.” 


UNUSUAL STOCK MARKETS, 

Hirsch, Lilianthal © Co., members of 
the New York Stock Exchange, at 61 
Broadway, have issued a special stock 
market letter in which they call the 
attention of investors to the shares 
of the best American railways and 
which at present prices are lower than 
at any time in ten years. In their list 
are stocks yielding from 6% to 9 per 
cent. The letter will be sent on re- 
quest. 





Forman Farm Mortgages 


6% WAR-PROOF INVESTMENTS 


Send for list and booklets. 32 years without loss 
to a customer. $14,000,000 held by satisfied clients. 


GEORGE M. FORMAN & CO. 
(Founded 1885) 
11 So. La Salle St. 


STRANAHAN & CO. 


INVESTMENT SECURITIES 
307 Turks Head Bldz., Providence 


Worcester Augusta Boston 
Send for our list of high-grade offerings. 


Chicago, Il, 




















WE MAKE A SPECIALTY OF 


FINANCIAL PRINTING 
The Evening Post Job Printing Office, Inc. 


JOHN NOLTY, PRESIDENT 


156 FULTON ST., NEW YORK 
CORNER OF BROADWAY 


A Complete Printing Service 


including a department for the 
reparation of copy and type 
ayout is available for your 
booklet work at 


The Nation Press, Inc. 


20 Vesey Street Phone: Barclay 4200 














IRVING BANK STOCK LISTED. 

The certificates of deposit of the 
Central Trust Co. for stock of Irving 
National Bank and Irving Trust Co., 
issued under the agreements of May 
24, 1917, for the exchange and deposit 
of stock of the bank and trust com- 
pany, have been listed and have been 
admitted to trading on the New York 
Stock Exchange as of Feb. 1, 1918. On 
that date the stock of the Irving Nat- 
ional Bank will be taken from the list. 

















MILITARY ENTERTAINMENT SERVICE 











Y THE COUPONS IN THIS BOOK WILL BE ACCEPTED im 
PURCHASE OF THEATRE TICKETS AT LIBERTY 

THEATRES, USERTY TENTS, OF YMCA AUDITORIUMS 
AT ALL NATIONAL ARMY OR NATIONAL GUARD 
CAMPS 


FROM mm wn ewe emnn mene enn 
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Buy “Smileage Books” because 


Smileage Books are books containing coupons entitling a soldier 
to admission to any entertainment held in Liberty Theatres, 
Liberty Tents, etc., National Army Cantonments and National 


Guard Camps in U. S.A. 


2. Smileage Books are issued by Military Entertainment Com- 
mittee, under supervision of War Department. 

3. Smileage Books containing 20 coupons cost $1 each. Smileage 
Books containing 100 coupons cost $5 each. The price of enter- 
tainments range from five to twenty-five cents. 

4. Smileage Books are for use in Liberty Entertainments in National 


Army Cantonments and National Guard Camps only. 


They do 


not apply to naval training stations or other camps. 
5. Smileage Books are on sale by local Smileage Committees every- 


where throughout the country. 


6. There is space on each book for name of soldier and name of 
person sending book. Smileage books are transferable to soldiers 
in Uniform. They can be used by Civilians only when accom- 


panied by a soldier. 


7. Sixteen theatres have been built. Chautauqua tents have been 
erected. A complete schedule of entertainments arranged. 

8 Smiléage Books are needed for our million of soldiers. Buy 
yours today—send it at once to your soldier. 


(This advertisement is intended for department 
stores and other large space advertisers, to use 
this as a part of their regular ads. Their sig- 
nature and mention of fact that they have 
Smileage Books-for sale should appear in this 


’ 


space.) 
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When writing advertisers, tell them you are a subscriber to The Financial World. 
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NEW YORK STOCKS. 


CURRENT QUOTATION 





N. ¥. STOCK EXCHANGE PRICES. 


The market for listed stocks was 
this week more buoyant than in many 
weeks. The list advanced on an aver- 
age about 2% per cent., with many in- 
dividual shares going up 6 to 10 points. 
Friday was profit-taking day, and the 
list was reactionary. The profe ssionals 
talk higher prices confidently. Friday’s 
rices: 

High. Low. tage 
2% 
2% 
2034 
87% 


e772 


77% 


> 


American Can.. 

American Can pfd 

American Car & Foundry 
an Cotton Oil 


LANDS ee 
BN NaN PN RP Noe 


an Locomotive. 
ican Locomotive pfd 
Ar erican Malt pfd 
American Smelting 
I an Smelting pfd 
an Steel & Foundry .. 
merican Sugar 
rican Sugar pfd 


WIND D&O O D151 ht 
Sew 
ee 


OP OND Or 83 GO C9 5 WI ND 


‘in Locomotive 
more & Ohio 


ri > Mil, & St. Paul, pfd. 
R 1 & P. 


Shino Con Copper 

‘o 1. Gas & Elec 

‘onsolidated Gas 
PUOGEERS: 600 vcccdecccsoss 
n Products pfd 
cible Steel 


Dor mes Mines,....... 
9 t. Securities 


Erie e ist pfd 

General Electric 

General Motors 

Goodrich 

Granby Mining. . 

Gt Nor. Ore Sub . 
*[llinois Central 

Int. Agriculture pfd 

Inspiration Copper. 

Int. Mer. M 

Int, Mer. M. pfd 

Int. Nickel 

Kansas City Southern 

Kennecott Copper 

Lehigh Valley 

Maxwell Motor Co 
Maxwell Motor Co, Ist pfd.... 

Maxwell Motor Co. 2 pfd 

Mexican Petroleum 

*Miami Copper 

Midvale Steel 

Mo. Kan, & Texas.....s..e00ss 

Missouri Pacific 


*Pennsylvania 

Pittsburgh Coal .... 

Pullman Palace Car 

Ray Con. Copper .. 

Reading 

Republic Iron & Steel 

Sav: ge Arms 

Sinc 

South hern Pacific 

Southern Railway 

Studeb: 

Stute B@GGe8 clas. loko ncsacseed 
Texas Pacific 

Texas Company 

*Tobacco Products . 

Union Pacific ......... thee 
United Cigar WRREOD, . isicci ; 


Western Pacific. 
Western Union Teiegraph... 
Westin és ici ocsdecesnd es 
W.&L.E 


eee ee eee ee eesaes 


Willys-Overland saonsecs 
*Ex Dividend. 





STANDARD OIL ISSUES. 
Carl H. Pforzheimer & Co., 
Y. City. 


Bid. Asked 
Anglo-American Oil Co, Ltd. 12 
The Atlantic Refining Co...... 1915 
Borne-Scrymser C 450 
The Buckeye Pipe Line oo 
Chesebrough Mfg Co cons.....315 
cet oe, rn 
Continental ‘ 
The Crescent Pipe Line ees ‘ 
Cumberland Pipe Line Co. 
The Eureka Pipe Line Co...... 2195 
Galena-Signal Oil Co pfd...... 120 
Galena-Signal Oil Co com..... 123 
Illinois Pipe Line Co.......... 185 
Indiana Pipe Line Co.......... 94 
International Petroleum Co, Ltd 12% 
National Transit 2 
New York Transit Co 
Northern Pipe Line Co........ ! 
The Ohio Co 


Pierce Oil Corporation 
Pierce Oil Corp conv 6s, 
Prairie Oil & Gas Co 
Prairie Pipe T.ine Co 
The Solar Refining Co.... 

Southern Pipe 

South Penn Oil 

Sonth West Penna Pine Tiines.. § 
Standard 1 Co of California.. 
Standard Oil Co of Indiana.... 
Standard O11 Co of Kansas 

Standerd O}') Co of Kentucky. .3 
Standard Oi] Co of Nebraska.. .¢ 
Stendard Oil Co of New Jersey. 
Standard O71 Co of New York. .272 
Standard Oil Co of Ohio 

Swan & Finch Co 

Tinton Tank Line Co.......... f 
Voennm Oj] Co 

Washington Oil 

MISCELLANEOUS OTL onan “emer 
Cosden & C 

Flk Basin Petroleum Co....... 
Houston Oil Co com 

Tmnerial Of1 Co. 

Maenolia Petroleum Co 

Merritt Oil 

Midwest Refining 

Northwest Oil Co 

Sannina Refining 


1924.. 


25 Broad St., 





N. Y. 


Atl Av RR, Bklyn, gen 5s, 1931, 85 90 
Atl Av RR. Bkivn, imn 4s, ’24.. 80 ae 
Bway Surface RR, Ist Ss, 24... &8 ta) 
Rwav & 7th Av eom hs, 1942... 76 82 
Rrivn Rath & W F gen As, ’83.. 85 ie 
Bklyn Hehts RR 5s, 1 R2 
Rrivn Ons Co & Svh Ict Se. °41, 7! R5 
Rttyn Tn Gas Co Ist Ss, 1945., § 97 
Fdicon El Til, NY. Ist fa. 1995,. 9! a 
Kings Co Fl Lt & P Ist Fs, ’R7.. | Mn 
Lex Av Pavonia Ry Ist fis, ’A2... 7 Rn 
New Amet Gas Co com Bs, 1948. R0 
N V & # Riv G Co Ist 5s, 144, § 

N V & F Riv G Co com 5s. 1915, & os 
N Y & Ons G Co gen Fa, 1924,, 7! Rn 
Northn Tn Gas Co Ist Be. 1997... n2 
Northn Wtehr Co enm 5s. 1955. 75 85 
Stand Gas Lt Co Ist 5s, 1920... e 
Steinwav Rv Co Ist @s. 1922... #5 7 
Tinion Rv Co ist 5s, 1 R5 
Woctrhacter Tt CMa Tet & ot Q7 94 


CITY PUBLIC UTILITY RONDS, 


Wm. Carnegie Ewen, 100 B’way. N. Y. Citv. 
Bid. Asked. 





INDUSTRIAL STOCKS, 
Morton Lachenbruch & Co., 
mY. City. 


American Cyanimid com 
American Cyanimid pfd........ i 
Cellnioid Co. 

Fastman Kodak com 

Factman Kodak pnfd 

Fmnire Steel & Tron com...... 
Fimnire Steel & Tron pfd 
Ingersoll-Rand com. 
Ingersoll-Rend pfd. 

A B Kirschhaum com... 

A B Kirschbanm 

Tima Locomotive eom 

Tima Locomotive nfd 

Atlantic Steel com ? 
Atiantic Steel pfd..........66. ¢ 
Chareoal Tron com 

Charenal Iron pfd 

Otto Fisenlohr & Rros com.... 
Otto Fisentohr & Bros pfd.... 
Hale & Kilburn pfd 

Rurrouchs Adding Machine... .256 
Parke Davis. ....ccccsscocceses 
Ry Products Coke...........+. 19% 
Samet Snalwav, 


120 Broadway, 


Bid. Asked. 
2 * 





PUBLIC UTILITY SECURITIES. 


H. F. McConnell & Co., 
City. 


Amer Light & Trac com 

Amer Light & Trac pfd........ 91 
Adirondack Flectric Power com 14 
Adirondack Flectric Power pfd. 70 
*Amer Gas & Flec com R6 
*Amer Gas & Elec nfd......... 29 
American Power & Light com.. 
American Power & Light pfd.. 
Amer Public Titilities com 

Amer Public Ttilities pfd. 

Amer Waterworks Pilec 4% 
Am W W &E participating pfd. 9 


25 Pine St., N. Y. 
Bid. Asted, 





Amer W W & E Ist pfd.. 
Carolina Power & Light com. 
Carolina Power & Light pfd.... 
Cities Service com........... 
Cities Service pfd 
Commonwealth Pr Ry & Lt com. 
Commonwealth Pr Ry & Lt -_ 
Northern States Power com. 
Northern States Power pfd.. 
Pacific Gas & Electric com,.,, 
Pacific Gas & Electric pfd 
Republic Ry & Light Co com. 
Republic Ry & Light Co pfd.. 
Southern California Edison com 7 
Southern California Edison pfd. 
*Standard Gas & Elec com 
*Standard Gas & Elec pfd 
Tennessee Ry, Light & Pow com 
Tennessee Ry, Light & Pow pfd. 
United Light & Rys com 
United Light & Rys lst pfd.... 
Western Power com 

Western Power pfd 


*Par value $50. 





PUBLIC UTILITY SECURITIES. 
MacQuoid & Coady, 14 Wall St., N. Y. City, 
Members of New York Stock aggre 


Amer Gas & Elec com 

Amer Gas & Elec pfd 

Amer Light & Tr com......... 208 
Amer Light & Tr pfd.......... 91 
Amer Power & Light com 44 
Amer Power & Light pfd 

Amer Water Wks & El Ist pid. 60 
City Service Com.....ccccccses 211 
City Service pfd 74 
Commonwealth Pr Ry & Lt pfd. 49 
Pacific Gas & El com 33 
Pacific Gas & El pfd 

Republic Ry & Lt pfd 

Tennessee Ry Lt & Pr com.... 
Tennessee Ry Lt & Pr pfd 





CHAIN STORE SECURITIES. 


Quotations by Merrill,'Lynch & Co., Members 
New York Stock ebaton, 7 Wall St. 

Bid. 

Atlantic & Pacific Tea Co pfd.. 95 

Jones Bros Hy 

Kresge com. 7 

Kresge pfd. 

S H Kress com 

On Me Mi cesecessevsandved 95 

McCrory com. 8 

McCrory pfd. 

Woolworth com. 

Woolworth pfd. 

Edmunds & Jones com.. 

Edmunds & Jones pfd.... 

Spicer com. 

Spicer pfd. 





MISCELLANEOUS STOCKS. 


Williamson & Squire, 23 Broad St., N. Y. 
City. 


Amer Chicle com 

Amer Chicle 

Amer Piano 

Amer Typefounders com....... 34 
Amer Typefounders f 

Borden Con M com 


Childs 
Lehigh Valley Coal Sales 74 
Now Jereey Zine. . 0. sccscccess 233 
Otis Elevator com 
Otis Elevator pfd 
Royal Bak Powder com........ 190 
Royal Bak Powder pfd 
Singer Mfg Co 
Singer Mie Co Lt of G Brit. 

NEW YORK CURE. 

Following is a list of Friday’s highest, 
lowest, and closing prices for the most active 
stocks dealt in on the N. Y. Curb Market: 

Hi Low. Close. 





Aetna Explosives 
Big Ledge 
Butte Cop & Z 
Canada Cop 
Calumet & Jer 


Curtis Aero. 
Elk Basin. 
Glenrock Oil. 
Houston Oil. 

Int Petrol. 
Jerome Verde. 
Kresge Stores. 
Keystone Tire. 
Mason Valley. 
Maxim Mun. 
Merritt Oil. 
Met Petrol. 
Midwest Ref. 

WwW OY. Transp. ... 
No Am P &P... 
Sapulpa Ref. 
Sinclair Gulf. 
St Joseph Lead. 
Submarine Corp. 
United Motors. 
United § S. 
Unit Verde Ext. 
Wright-Martin. 


Am Tel & T 6s,°’1 
Beth Steel 5s. 

Can Gos 5s new. . 
Gen Elec 6s, 19. 
Gen Elec 6s, ’20. 
Westingh 6s, ’19. .. 
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BOND SALE NOTICE. 





Notice of intention to issue 
and sell $12,000.00 sewer- 
age (6) per cent bonds of, 
by and for the Town of 
Poplar, of Sheridan County, 
Montana, at public auction, 
to the bidder offering the 
highest price therefor 


STATE OF MONTANA 
COUNTY OF SHERIDAN 
IOWN OF POPLAR 


Pursuant to the authority of Ordinance 
No. 33 of the Town of Poplar, of Sheridan 
County, Montana, passed and approved Jan- 
uary 21st, A. D. 1918, authorizing and di- 
recting the advertisement and sale of cer- 
tain bonds of said town, namely: 

Sewer bonds of the Town of Poplar, of 
Sheridan Ccunty, Montana, to an amount 
aggregating the principal sum of $12,000.00, 
comprising of 24 bonds numbered consecu- 
tively from 1 to 24, both numbers inclu- 
sive, of the denomination of $500.00 each, 
all dated March 1st, A. D. 1918, absolutely 
due and payable March 1st, A. D. 1938, but 
redeemable at the option of said town at 
any time after March 1st, A. D. 1933, bear- 
ing interest from their date until paid, at 
the rate of six (6) per cent. per annum, 

ayvable semi-annually on the first days of 
uly and January, respectively, in each year, 
both principal therecf and interest thereon 

ayable at the National Bank of Commerce, 
fi the City and State of New York, U. S. A. 

PUBLIC NOTICE IS HEREBY GIVEN that 
the bonds aforesaid will, at the office of the 
undersigned clerk in said town, on Mon- 
day to wit: the 25th day of February, A. D. 
1918, at the hour of 8:30 o’clock P. M., at 
public auction, be sold to the bidder offering 
the highest price therefor. 

At said public auction, the successful bid- 
der will be required to deposit with the 
undersigned clerk, a certified check payable 
to his crder in the sum of $1,200.00, which 
check shall be held by the town and for- 
feited to it should the purchaser fail to take 
up and pay for said bonds when presented 
to him. 

BY ORDER of the council of the town of 
Poplar, of Sheridan County, Montana, made 
this 2ist day of January, A. D. 1918. 

H. M. COSIER, 
(Seal) Mayor. 
Attest: 
W. E. INGLEHART, 
Town Clerk . 





$32,000.00 
Mount Union, Pa. 
School District Bonds. 


Sealed bids will be received by the under- 
signed until 7:30 P. M., 


FEBRUARY 18th, 1918 


for the purchase of $32,000 bonds voted for 
by the electors of the Mount Union School 
District of Pennsylvania. Bonds will be 
exempt from State and Federal taxes and 
bear 5% interest, payable semi-annually. 
Denomination, $1,000. Certified check for 
2% must accompany all bids. 

The right is reserved to reject any or all 
bids. 

Assessed valuation, $918,000. Actual valu- 
ation (estimated), $4,000,000. Present bonded 
indebtedness, $31,000. 

ETHEL M. KYPER 
Secretary Board of Education 





STUDIES IN BANKING. 


The Wall Street Division of New 
York University announces a_ number 
of courses in Banking and Financial 
subjects to be offered during the second 
term, which begins Tuesday, February 
5. Due to the Monday holidays the 
schedule has been re-arranged so that 
students may attend Saturday after- 
noon classes. The second term pro- 
gram includes Bookkeeping, Account- 
ing, Investments, Railroad _ Bonds, 


Practical Economic Problems, Law of 


Agency, Law of Bankruptcy and Re- 
ceivership, Banking ractice, and 


Commercial Spanish. 


When writing advertisers, tell them you are a subscriber to The Financial World. 











THE COMING LIBERTY LOAN. 


The Mechanics & Metals National 
Bank, of New York, in a letter sent to 
bankers urging their full co-operation 
in making the forthcoming Liberty 
Loan a success, says: 

“It behooves the bankers of the 
United States to prepare with the ut- 
most care and thought for the forth- 
coming financing without at the first 
being too sanguine regarding its suc- 
cess. Since last summer 10,000,000 
American people, most of them new in- 
vestors, have taken two Liberty 
Loans, oversubscribing them by a wide 
margin. Insofar as these people have 
already given dependable evidence of 
their patriotism, and have come to 
know what Liberty Bonds are, the sale 
of the third loan will, it is hoped, be 
accomplished even more readily than 
was that of the previous loans. 

“Properly directed, the American 
public can be depended on to support 
the forthcoming loan to its utmost 
power. But it is to the bankers of the 
nation that the public will undoubted- 
ly look for guidance, and unless the 
bankers accept their responsibility and 
recognize the increased importance of 
the part they have to play in war 
financing, public subscriptions will lag. 
In its loyalty and patriotism the public 
has already subscribed more than its 
normal savings for a given year to 
Liberty Loans; approached for a third 
time with an earnest appeal from 
every banker of the country, and im- 
pressed with the need of subscribing 
more liberally than at any time be- 
fore, there can be little doubt of the 
public’s ultimate action with regard to 
the forthcoming third Liberty Loan.” 


UNUSUAL STOCK MARKETS, 

Hirsch, Lilianthal «© Co., members of 
the New York Stock Exchange, at 61 
Broadway, have issued a special stock 
market letter in which they call the 
attention of investors to the shares 
of the best American railways and 
which at present prices are lower than 
at any time in ten years. In their list 
are stocks yielding from 6% to 9 per 
cent. The letter will be sent on re- 
quest. 











Forman Farm Mortgages 
6% WAR-PROOF INVESTMENTS 


Send for list and booklets. 32 years without loss 
to a customer. $14,000,000 held by satisfied clients. 


GEORGE M. FORMAN & CO. 


(Founded 1885) 
11 So. La Salle St. 
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Worcester Augusta Boston 
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Send for our list of high-grade offerings. 
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The Evening Post Job Printing Office, Inc. 
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A Complete Printing Service 


including a department for the 
reparation of copy and type 
ayout is available for your 
bookiet work at 


The Nation Press, Inc. 


20 Vesey Street Phone: Barclay 4200 











IRVING BANK STOCK LISTED. 

The certificates of deposit of the 
Central Trust Co. for stock of Irving 
National Bank and Irving Trust Co., 
issued under the agreements of May 
24, 1917, for the exchange and deposit 
of stock of the bank and trust com- 
pany, have been listed and have been 
admitted to trading on the New York 
Stock Exchange as of Feb. 1, 1918. On 
that date the stock of the Irving Nat- 
ional Bank will be taken from the list. 
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THE COUPONS IN THIS BOOK WILL BE ACCEPTED ite 
PVRCHAGE OF THEATRE TICKETS AT LIBERTY 


AT ALL NATIONAL ARMY OR NATIONAL GUARD 
CAMPS 









‘TENTS, OF ¥. MCA AUDITORIUMS 














Buy “Smileage Books” because 


Smileage Books are books containing coupons entitling a soldier 
to admission to any entertainment held in Liberty Theatres, 
Liberty Tents, etc., National Army Cantonments and National 


Guard Camps in U. S.A, 


2. Smileage Books are issued by Military Entertainment Com- 
mittee, under supervision of War Department. 

3. Smileage Books containing 20 coupons cost $1 each. Smileage 
Books containing 100 coupons cost $5 each. The price of enter- 
tainments range from five to twenty-five cents. 

4. Smileage Books are for use in Liberty Entertainments in National 
Army Cantonments and National Guard Camps only. They do 
not apply to naval training stations or other camps. 

5. Smileage Books are on sale by local Smileage Committees every- 


where throughout the country. 


6. There is space on each book for name of soldier and name of 
person sending book. Smileage books are transferable to soldiers 
in Uniform. They can be used by Civilians only when accom- 


panied by a soldier. 


7. Sixteen theatres have been built. Chautauqua tents have been 
erected. A complete schedule of entertainments arranged. 

8. Smileage Books are needed for our million of soldiers. Buy 
yours today—send it at once to your soldier. 


(This advertisement is intended for department 
stores and other large space advertisers, to use 
this as a part of their regular ads. Their sig- 
nature and mention of fact that they have 
Smileage Books-for sale should appear in this 


’ 


space.) 
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NEW YORK STOCKS. 


CURRENT QUOTATION 





N. ¥. STOCK EXCHANGE PRICES. 


The market for listed stocks was 
this week more buoyant than in many 
weeks. The list advanced on an aver- 
age about 2% per cent., with many in- 
dividual shares going up 6 to 10 points. 
Friday was profit-taking day, and the 
list was reactionary. The professionals 
talk higher prices confidently. Friday’s 
prices: 

High. Low. Close. 
2% 
Alaska- Juneat.. oe 2% 
Allis Chalmers ............ eseee Ba 2034 
American Ag Chemical 87 
American Beet Sugar gl 17% 
American 
American Can pfd 
American Car & Foundry 
American Cotton Oil 
American Linseed 
American Linseed pfd..... eeee 
American Locomotive. 
American Locomotive pfd. 
American Malt pfd... 
American Smelting 
American Smelting pfd 
American Steel & Foundry .. 
American Sugar 
American Sugar pfd 
American Sumatra 
American Tel & Tel 
American Tobacco 
American Woolen 
American Zinc 
Anaconda .... 
Atchison. . 
AtL G. & W.I 
Baldwin Locomotiv: 
Baltimore & Ohio ......... eves 
BatoMulas. ...cccccccepece osees- 
Beth Steel 
Bethlehem Steel B 
Bethlehem Steel pfd ctfs . 
Brooklyn Rapid Transit 
Canadian Pacific 
Central Leather 
Chesapeake & Ohio . 
Chicago, Mil. & St. Paul 
Chicago, +> & St. Paul, pfd. 
C. &.. 3. & F. 


Chile Copper 
Chino Con Copper 


Consolidated Gas 

Corn Products ....c0.c.scccces 
Corn Products pfd 

Crucible Steel 

Cuba Cane Sugar 

Cuba Cane Sugar pfd.. 
Delaware & Hudson. 

Domes Mines 

Dist. Securities 


Erie 1st pfd 
General Electric i 
General Motors ........ wkdoede 137 
Goodrich sone 
Granby Mining. 
Gt. Nor. Ore Sub 
*[llinois Central...... 
Int. Agriculture pfd. 
—* Copper. 
Int. Mer. M ° 
Int. Mer. Ms Ween onesce erences 
Int. Nickel 
Kansas City Southern | pone ein 
Kennecott Copper..... {sscwcees 
Lehigh Valley 
Maxwell Motor Co 
Maxwell Motor Co. Ist pfd.... 
Maxwell Motor Co. 2 pfd 
Mexican Petroleum .. 
*Miami Copper 
Midvale Steel 
Mo. < 
Missouri Pacific 
New York Central..... ° 
Northern Pacific 
Ohio Cities Gas 
He ete ay sotaaosessseess 
ittsbu: oa 
a vee 1174 1 oe 


1303 137 
13234 


Pullman Palace od e< 
Ray Con. Copper . 
Reading o " 4 
Republic Tron & Steel...... 7956 Fig 
Savage Arms 66 66 
Sinclair Oil ° 

Southern Pacific ...... ‘ 

Southern Railway 

Studebaker ........scsscccee see 

Stutz Motors 

Texas Pacific 

Texas Company 

*Tobacco Products . 

Union Pacific 


oe 112% Manas 


i, 
41% 
15 
91 
41% 

954 
40% 
18% 


*Ex Dividend. 





STANDARD OIL ISSUES. 
Carl H. lee 1 & Co., 25 Broad St., 
A 


City. 

Bid. Asked 
Anglo-American Oil Co, Ltd... 12 14% 
The Atlantic Refining Co......915 940 

Borne-Scrymser C 4: 470 
The Buckeye Pipe Line f 98 
Chesebrough Mfg Co cons.....{ 

Colonial Oil C 

Continental Oil 

The Crescent Pipe Line Co.... 30 
Cumberland Pipe Line Co......12 

The Eureka Pine Line Co... 

Galena-Signal Oil Co pfd...... 

Galena-Signal Oil Co com..... 

Illinois Pine Line Co 

Indiana Pipe Line Co.......... 94 

International Petroleum Co, Ltd 12% 18x 
National Transit Co 12% 12% 

New York Transit erate 10 $ 

Northern Pipe Line Co. oJ 

WO GP Ge occ cetdcvsoeseceid $35) 

Penn-Mex Fuel Co 

Pierce Oil Corporation 

Pierce Oil Corp conv 6s, 1924.. 

Prairie Oil & Gas Co 

Prairie Pipe T.ine Co 


South Penn Oil Co 

Sonth West Penna Pine Tines.. 9 
Standard 1 Co of California. .2 
Standard Oil Co of Indiana.... 
Stendord OF 

Standerd O81 Co of Kentueky. .! 
Standard Oil Co of Nebraska.. .4 
Stondard O11 Co of New Jersey.! 
Standard O11 Co of Now York. .27 
Standard Oi! Co of Ohio 


Tnion Tank Line Co 

Vooeunm Oil BAO 
Washington Oil 

MISCELLANEOUS OIL come ANIFS 
Cosden & C 7% 
Flk Basin Petrolerm Co T% A™% 
Houston O11 Co com 6 FN 
Tmneriol Off Co. Ltd 210 
Maenolia Petroleum Co. 

Perettt OF Car. ..cccccsescos 

Midwect Refining Co........... 119 
Northwest O11 Co 

Sannina Refinine Co ‘ RN 





N. Y. CITY PUBLIC TTILITY ROWDS, 
Wm. Carnegie Ewen, 100 B’way. N. Y. Citv. 
Bid Astod, 
Atl Av RR, Rkiwn, gen As, 1991, 90 
Atl Av RR. Bkivwn, imn 5 
Rway Surface RR, Ist ! oe 3 
Rwav & 7th Av com 5s. 1912. hs 
Reivn Rath & W F gen! 
Rklyn Hehts RR Ss. 1 
Rtivn Ons Co & Swh Tet ! 
Retyn Tn Gos Co Ict Be 
Fdicon El Til. NY. Ist fa. 
Kings Co Fl Lt & P Ist | 
Lex Av Pavonia Ry Ist 5 
New Amet Gas Co eom !? 
N V & & Riv G Co 1et Fe, 
N ¥ & F Riv G Co com! 5. 
N VY & Ons G Co gen Ae, 3974, 
Northn Tn Gas Co Ist Se. 1997.. 
Narthn Wtehr Co eam 5s. 1955. 
Stand Gas Tt Co Ist 4s, 1920, 
Steinwav Rv Co Ist Ae 19299... 
Tnion Rv Co 1st Fis, 1942 
Wrocetrhoctor Tt Coa ter Re 1950. QT 





INDUSTRIAL STOCKS, 
Morton Lachenbruch & Co., 120 Broadway. 
a A City. 
Asked. 


American Cyanimid com 
American Cyanimid pfd... 
Celluloid Co. 

Fastman Kodak com 

Factman Kodak nfd 

Fmnire Steel & Tron com...... 
Fmnire Steel & Iron pfd 
Ingersoll-Rand com. 
Ingerenll-Rend pfd. 

A R Kirsehhaum com 

A B Kirschhbanm nfd 

Tima Locomotive eom 

Tima Locomotive nfd 

Atlantic Steel 

Atlantic Steel pfd............. f 
Charcoal Tron com 

Charenal Tron pfd 

Otto Ficentohr & Rros com.... 
Otto Fisentohr & Bros pfd.... 
Hale & Kilburn vfd 

Rurrourhs Adding Machine... .2! 
Parke Thavis. ....cccccccccccces in 
Ry Products Coke...........+- 195 


Semeot Calvo, 





PURLIC UTILITY SECURITIES. 
H. F. McConnell & Co., 25 Pine St., N. 
City. 


Amer Ticht & Trac com....... 
Amer Light & Trac nfd........ m1 
Adirondack Flectric Power com 14 
Adirondack Flectric Power pfd. 
*amer Gas & Flee eom 

*Amer Gas & Flec nfd......... 
American Power & Licht com.. 
American Power & Light pfd.. 7 
Amer Public Teilittes com 

Amer Prbiic pag we 

Amer Waterworks F! 

Am WW&E participating pfd. 9 





Amer W W & E Ist pfd....... 59 
Carolina Power & Light com... 28 
Carolina Power & — pfd.... 89 
Cities Service com. 
Cities Service pfd.. 
Commonwealth Pr Ry r Lt com. 20 
Commonwealth Pr Ry & Lt pfd. .. 
Northern States Power com.... 59 
Northern States Power pfd.... 86% 
Pacific Gas & Electric com..., 33 
Pacific Gas & Electric pfd..... 81 
Republic Ry & Light Co com... 23 
Republic Ry & Light Co pfd... 56 
Southern California Edison com 78 
Southern California Edison pfd. 93 
*Standard Gas & Elec com..... 5% 
*Standard Gas & Elec pfd...... 22 
Tennessee Ry, Light & Pow com 2 
Tennessee Ry, Light & Pow pfd. 9 
United Light & Rys com 27 
United Light & Rys 1st pfd.... 
Western Power com 

Western Power pfd... 


eocseeceveeil 


*Par value $50. 





PUBLIC UTILITY oe ge 
MacQuoid & Coady, 14 Wall St., Y. City, 
Members of New York Stock ‘Exchange. 


Amer Gas & Elec com 

Amer Gas & Elec pfd 

Amer Light & Tr com 

Amer Light & Tr pfd.......... 91 
Amer Power & Light com 

Amer Power & Light pfd 70 
Amer Water Wks & El Ist pfd. 60 
City Service com 21 
City Service pfd 7 
Commonwealth Pr Ry & Lt pfd. 
Pacific Gas & El com.......... 30 
Pacific Gas & El pfd 

Republie Ry & Lt pfd 

Tennessee Ry Lt & Pr com.... 
Tennessee Ry Lt & Pr pfd 





CHAIN STORE SECURITIES. 


Quotations by Merrill,’'Lynch & Co., Members 
New York Stock Exchange, 7 Wall St. 


Atlantic & Pacific Tea Co pfd.. i 
Jones Bros Tea 1 
Kresge com. 

Kresge pfd. 

S H Kress com 

S H Kress pfd 

McCrory com. 

McCrory pfd. 

Woolworth com. 

pi 3.  . re 114 
Edmunds & Jones com 4 
Edmunds & Jones pfd 

Spicer com. 

Spicer pfd. 





MISCELLANEOUS STOCKS. 
Williamson & Squire. 23 Broad St., N. Y. 
City. 


Bid. Asked. 
Amer Chicle com..........se0- 34 38 
Amer S 
Amer Piano pfd rr 73 
Amer Typefounders baaawerte 38 
Amer Typefounders R6 
Borden Con M com 


Childs Co p 
Lehigh Valley Coal 74 
New Jersey Zinc........+.0.. 233 
Otis Elevator com ee 
Otis Elevator pfd oa an 
Royal Bak Powder com........ "120 
Royal Bak Powder pfd 
Singer Mfg Co 
Singer Mfg Co Lt of G Brit. 

NEW YORK CU Ra. 

Following is a list of Friday’s highest, 
lowest, and closing prices for the most active 
stocks dealt in on the N. Y. Curb Market: 

Hi Low. Close. 
Explosives 7% 61% 65% 
% 15-16 
Butte Cop & Z 8% 8% 
Canada Cop 2 
Calumet & Jer 
Cosden 
Curtis Aero. 
Elk Basin. 
Glenrock Oil. 
Houston Oil. 
Int Petrol. 
Jerome Verde. 
Kresge Stores. 
Keystone Tire. 
Mason Valley. 
Maxim Mun. 
Merritt Oil. 
Met Petrol. 
Midwest Ref. 
N Y Transp. 
No Am P & P. 
Sapulpa Ref. 
Sinclair Gulf. 
St Joseph Lead. 
Submarine Corp. 
United Motors. 
United S S. 
Tnit Verde Ext. 
Wright-Martin. 


Am Tel & T 6s, 

Beth Steel 5s. 

Can Gos 5s new. ¢ 
Gen Flec 6s, "19. ......- 
Gen Elec 4s, '20. 1 
Westingh 6s, °19. 





Aetna 
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Stabilize 
Your Labor 


Poor housing conditions check labor 
influx and menace successful indus- 
trial development. In the midst of 
additional draft plans, the enlistment 
of nearly a million men and the call 
for munition workers, organized con- 
servation of labor supply will prove 
essential to continued profitable 
operation. 


Reody-Cet, $924 
Prevent Labor Unrest 
Maintain Outputs 


Attractive cottages, workmen’s homes, execu- 
tives’ residences, bunk houses, company stores, 
etc., can be built quickly—with trifling ex- 
pense and the elimination of architects’ bills, 
time, labor and trouble, with Gordon-Van 
Tine houses, ready-cut to fit and erect. 

Everything furnished, including lumber, 
paints, nails, hardware, heating, plumbing, 
wiring, fixtures, etc., at one price. ALL 
WHOLESALE! No extras. All mill-cut by 
power machinery, eliminating labor expense 
and reducing local high cost of materials. 
Shipped anywhere safely and promptly. Or 
we will sell materials not ready cut and let 
your men do that work locally as usual. 
In a limited number of cases we will also 
contract for the entire construction. 


All Building 
Materials at Wholesale 


All sold direct to you at mill prices. You 
save every “in between” profit. First cost 
includes all materials, lumber, hardware, 
paint, nails, lighting, wiring, plumbing. heat- 
ing, fixtures, ete. Our costs are guaranteed. 
Highest grade materials. No delays. Send 
your representative to investigate us or wire 
for our industrial housing experts. 


New Book on “Housing Labor” 
Free 


Write for this new volume. Shows how to 
lay out streets, illustrates houses and plans, 
deals with subject from economic standpoint. 
Answers hundreds of questions which busi- 
ness men want to know. Not a catalog. A 
scientific treatise, written by business men for 
business men. Too costly to distribute hap- 
hazard, but mailed - on request. Write for 
it on your letterhea 


Gorden Van Tine Ca 


6665 Case Street DAVENPORT, IA. 
Established Over Half a Century 


4 
Gordon-Van Tine Co., 
6665 Case St., Davenport, Ia. 
Gentlemen: 


Please send me your new book on 
“Housing Labor” Free. 





When writing advertisers, tell them you are a subsoriber to The Financial World. 


BOND SALE NOTICE. 


BOND SALE NOTICE. 





$50,000 Special Road 
and Bridge District 
Bonds, Escambia 
County, Fla. 


Notice is ba sd given that the Board of 
Coun -> 4 Commissioners of Escambia County, 
—_ , wil] on the 12th day of February, 

918, at a meeting of said Board then to 
he held at the Court House in the City of 
Pensacola, Escambia County, receive sealed 
Bids for Fifty Thousand Dollars “Special 
Road and Bridge District” (No. 1, Escambia 
County, Florida) a ds ; bonds will 
be issued and sold in accordance with the 
authority Pir, by the Special Election held 
on the 27t of December, 1917, for hae 
establishment of the said “Special Road and 
Bridge District,” which district consists of 
the City of Pensacola and Precinct 24, Es- 
cambia County, Florida; said bonds will be 
in denomination of $500.00 each and num- 
hered from 1 to 100, and dated October 1st, 
1918, payable October 1st, 1938, drawing in- 
terest as follows: 

Numbers 1 to 50, inclusive, of said bonds, 
interest at 5% per annum, payable semi- 


annually. 

Numbers 51 to 100, inclusive, of said 
bonds, interest at 414% per annum, payable 
semi-ann x 

mbia County reserving its option to 
retire $2,500.00 of said bonds on October 1st 
of each year in numerical order as issued, 
beginning with number one (1). Bids will 
be received by the Board for the whole or 
any part of said issue of Fifty Thousand 
dollars pane. Certified check for five per 
cent. of said i = s bid for to accom- 
ny each bid as in earnest that the suid 
nds will be jeten if awarded to such 
bidder. 

Further information may be had by in- 
quiry addressed to James Macgibbon, Clerk 
of the Circuit Court, mbia unty, 
- -; Pensacola, Florida. 

Board reserves the right to reject 


any. ond all bids. 3. eno 
. * Chairmar 


rman, 
L. W. HARDY 
(SEAL) J. D. MeCURDY, 
H. E. GANDY. 
GUS A. SODERLIND 
As and constituting the Board of 
County Commissioners of Escam- 
bia County, Florida. 
Attest: 
JAMES MACGIBBON, 
Clerk Board County Commissioners. 








DIVIDENDS. 








THE CRIPPLE CREEK CENTRAL RAILWAY 


PREFERRED DIVIDEND NO. 49 
The regular quarterly dividend of one per 
cent. (1%) has been declared by the Board 
of Directors on the Preferred stock of this 
Company, payable to all Preferred stock- 
holders of record as of February 15, 1918. 
Checks will be mailed March 1, 1918. Stock 


s do not close. 
S. HARTWELL, Treas. 


E. 
aa Colorado Springs, Colo., Dec. 





THE CRIPPLE CREEK CENTRAL RAILWAY 


COMMON DIVIDEND NO. 33 


The regular quarterly dividend of one 
and one-half per cent. (114%) has been de- 
clared by the Board of Directors on the 
Common stock of this Company, payable 
to all Common stockholders of record as of 
February 15, 1918. Checks will be mailed 
March 1, 1918. Stock ks do not close. 

E. S. HARTWELL, Treas. 
oat ne Colorado Springs, Colo., Dec. 31 





January 29th, 1918. 
SUPERIOR STEEL CORPORATION 
At the regular meeting of the Directors 
of the Superior Steel Corporation a quar- 
terly dividend of 2 per cent. was declared 
on the first preferred stock. The dividend 
is payable February 15th, 1918, to stock- 
holders of record February 8th, 1918. 


C. H. FORSTER, Secretary. 





January 29th, 1918. 

SUPERIOR STEEL CORPORATION 
tits seater mestins of oe Directors 

e Superior Steel Corporation a r- 
terly dividend of 2 per cent. was declared 
on the second preferred stock, payable Feb- 
ruary 15th, _ a stockholders of record 
February 8th, 


sy = FORSTER, Secretary. 





$50,000 Time Warrants 
of Escambia County, 
Florida. 


be used for 
S e eo purpose constructing durable bridges 
ly or portly of iron, steel, ae © or 
ies across streams or water courses 
tirely within the territory limits of ecensbin 
County, Florida; ov of said war- 
rants so pro © be issued shall be for 
the sum of One P 4HE. ($1,000.00) Dol- 
lars each, payable in — installments one, 
two, three, four and five years after date 
of issuance, respectively, and shall draw 
interest at the rate of six per cent. per an- 
num unti! paid, and twenty-five of said war- 
rants so proposed to be issued shall be for 
the sum of One Thousand ($1,000.00) Dol- 
lars each, payable in equal installments six, 
seven, eight, nine and ten years after date 
of issuance, respectively, and shall draw 
interest at ane rate of five per cent. per 
eens all of said warrants 
r not less than par to the 
highest bidder for cash. Bids will be re- 
ceived by the Board for the whole or any 
= of said issue of Fifty Thousand Dol- 
ars warrants. A certified check, payable 
to the Board of County Commissioners of 
Escambia County, Florida, for five per cent. 
of the amount bid fur said warrants shall 
accompany each bid as an earnest that said 
warrants will be taken if such bidder shall 
be awarded the said time warrants. 
The Board of County Commissioners re- 
serves the right to reject any or all bids. 
Further information given upon inquiry, 
addressed to Clerk of — Circuit urt, 
Escambia County, Florida. 
By order of the Board of County Com- 
missioners, Escambia County, Florida. 
J. GEORGE WHITE, 
tin ~ Chairman. 


Jas. MACGIBBON, Clerk. 





DIVIDENDS. 





NATIONAL LEAD COMPANY 

111 Broadway, New York. 
The regular quarterly dividend of one and 
three quarters per cent. has been declared 
on the Preferred Stock of the Company, 
payable March 15, 1918, to stockholders of 

record February 21, 191 8. 
FRED R. FORTMEYER, Treas. 





CENTRAL LEATHER COMPANY 

For the purpose of the Annual Meeting of 
Stockholders, the preferred and common 
stcck transfer books of this Company will 
clese February 6th, 1918, at 3 o’clock P. M., 
and reopen February 28th, 1918. 

; FRED E. KNAPP, Secretary. 
New York, January 22nd, 191 8. 


STANDARD SANITARY MFG. CO. 


PREFERRED DIVIDEND 
COMMON DIVIDEND 
Pittsburgh, Pa., January 30th, 1918. 
The Directors of this Company have this 
day declared the regular quarterly divi- 
dends of one and three-quarters (1%) per 
cent. on the Preferred Capital Stock, and 
one and one-half (1%) per cent. on the 
Common Capital Stock of the Company. 
Checks will be mailed February 9th to 
stockholders of record avery 6th. 
W. A. MYLER, Secretary. 


$16,500,000 
REPUBLIC OF CUBA 


Four and One-Half Per Cent. 
Gold Bonds, Due 1949 
(External Loan) 
Coupons due eer 1, 1918, of the above 
Sends « will be on presentation at our 
office on and a oe that date. 


SPEYER & CO. 


New York, January 31, 1918. 


The Financial World 
BINDERS 


Preserve Your Financial Worlds in Cloth 
inders 

We can furnish these binders, with name of 

The Financial World printed in Gold on 

cover, for $1.00, LY WORLD, "a0 i Address 

THE FINANCIAL WOR 29 Broadway, 

New York. 

















